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THE MONEY MARKET. 


Tue chief topic of discussion in the City is, of course, 
the project of the three Finance Ministers, in Paris, 
for uniting the financial resources of the Triple Entente, 
principally, it would seem, with a view to relieving the 
difficulties of the Russian exchange. These difficulties 
are themselves a natural and inevitable consequence 
of the blockade of the Black Sea at the very moment 
that the Russian harvest surplus should be finding its 
The City looks with dis- 
favour upon any financial innovation which would im- 
pair our own system, and weaken British credit by 
making it dependent upon foreign conditions. The best 
| suggestion so far made is that Russian Treasury Bills 
| should be floated in the London market. These might 
be regarded in a broad sense as anticipations of the 


way to Western Europe. 
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sccnninctinicieiiedinedeutanesn 
Russian grain exports, which will take place on a large 
and profitable scale as soon as the Dardanelles are re- 
opened; and seeing that there are distinct signs of 
weakening in Germany and Austria, the City would 
much prefer temporary measures to permanent 
changes. Thursday’s Bank return showed a net de- 
cline of only £32,000 in the Reserve, after the with- 
drawal of another million for the currency reserve, 
while the Proportion is a trifle higher at 31.6. We are 
glad to note the gain of gold from internal sources, but 
the Currency Notes are expanding again. Money 
is still very plentiful at from } to 14 per cent., but in 
view of the weakness of the American Exchange, the 
discount market has hardened a little, and the working 
rate for three months’ bills is from 1,5; to 14 per cent. 
French Treasury Bills are quoted at 3f, and Japanese 
Treasury Bills at 4% per cent. 
* ca o 2 

Our New York correspondent telegraphs :—Confid- 
ence here is gaining steadily, and proofs multiply that 
the tide has turned. The number of new capital issues 
confirms reports of increasing investments. But though | 
money is cheap stiff rates have to be conceded by new 
capital Rsues. New securities in February, chiefly 
for refunding purposes, are likely to be heavy. Imports 
remain small and exports large, especially of cotton, 
wheat, and war materials. Gold imports, it is esti- 
mated, may reach two millions sterling. Foreign sales 
of American securities continue on a moderate scale. 
Peace sentiment intensifies and appeals to the President 





are increasing. He stands firmly neutral. The steel 


cent capacity. The wool market is excited by strong 
German buying. 


Subjoined is our usual table of current rates :— 
_BANE RATE and MARKET RATE. 


A Fort- Three Wks. A Month 
This Week Lest Week. night Ago. Ago. Ago. 


=" | = 4 % 
Bank rate.... 5 5 5 5 5 
l 


Market rate .. fi 8 elt lf 63 lj 23. + 
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FINANCIAL ARRANGEMENTS AND THE WAR | 
DEBTS OF EUROPE. | 

Despite the extreme severity of the winter weather an 
the Carpathians and the Vosges are deep in snow, and | 


| recommend to their respective Governments to take over in 
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industry iS improving, and IS now running at 00 ot 
| 
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purchases which their Governments have occasion to make 
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new troops, and are strongly fortified alon 


‘-Y ® t x 
front. The operations of the allied Getiiine a 
trians are, therefore, very slow.’’ The fighting here i 


evidently been most sanguinary. The Petrograd com. 
muniqué describes the battle which raged duri the 
day and night of the 7th on the heights near Koziow 
as characterised by bayonet fighting ‘‘ without wade 
dent in history.’’ Austrian messages admit the “ bitter 
difficulties ’’ of the campaign in this area, 


Last week Mr Lloyd George, Mr Montagu, Lord 
Cunliffe (the Governor of the Bank of England), Lord 
Murray of Elibank, and others went to Paris and spent 
some days in conference with M. Ribot, the French 
Finance Minister, and M. Bark, the Finance Minister 
of Russia. Much apprehension was felt in the City at 
the rumours which had gone about that British credit 
was to be pooled with French and Russian for the pur- 
pose of a huge loan, from which the three leading 
belligerents were to draw their requirements. How 
far these apprehensions were justified we cannot be 
sure; but at the close of the conference the following 
statement was communicated to the Press :— 

The Finance Ministers of France, Great Britain, and 
Russia have met together at Paris to examine into the 
financial questions arising out of the war. They are agreed 
in declaring that the three Powers are resolved to unite 
their financial resources, equally with their military re 
sources, for the purpose of carrying the war to a successful 
conclusion. With this aim in view, they have decided to 


equal shares the advances made, or to be made, to the coun- 
tries which are now fighting with them, or which may find 
themselves in the near future in a position to take up 
arms for the common cause. The amount of these ad- 
vances will be covered by the individual resources of the 
three Powers, as well as by the issue at a suitable oppor- 
tunity of a loan in the name of the three Powers. 

The question of the relations to be established between the 
Banks of Issue of the three Powers was the subject of a 
special understanding. 

The Ministers have decided to proceed jointly with all 


from neutral countries. 
hey have adopted the financial measures necessary to 


| facilitate Russian exports and to re-establish, so far as pos 
| sible, the parity of exchange between Russia and the other 


They have determined to meet again according as cit- 
cumistances may require. The next conference will be held 
in London. 

The effect of the announcement on the Stock Exchange 
was somewhat reassuring, and was, we think, 
accurately stated as follows by the Financial Times :— 


; ; . : . The important announcement made by the Treasury with 
fog and snow have impeded operations in East Prussia}; 7 


egard to the result of the financial conference in Paris of 


and in Poland—the week has been marked by very | the Ministers of the Allies afforded an interesting topic of 


heavy fighting and terrible loss of life, especially in the 
Eastern area. In France there have been sustained 
artillery duels, along the whole front as far as 
Champagne, and a violent but inconclusive struggle 
on Wednesday and Thursday in the Argonne. It is 
satisfactory to learn, from the Prime Minister’s state- 
ment in the House of Commons, that we are in future 
to have fuller and more detailed information than the 
French communiqués and the reports of various eye- 
witnesses have so far afforded of the movements of 
our own men in the shape of a bi-weekly despatch from 
Sir John French. Since February 7th a new German 
offensive has developed along the line from East 
Prussia down to North Poland, and by the r1th 
Petrograd stated that the ‘“‘concentration of very 
great German forces has been definitely established ”’ 
in this region. The development of this offensive near 
Wylkowyszki, 10 miles into Russia, near the main 
railway line from Konigsberg to Petrograd, indicates 
a distinct Russian set-back. The official communiqué 
states that the Russian troops “‘ are falling back from 
the line of the Mazurian Lakes towards our frontier,” 
and Berlin claims ‘‘ altogether satisfactory results ”’ 
from Wednesday’s engagements. In the Carpathians, 
on the other hand, a special despatch reported by 
Berlin from the Austro-Hungarian Press quarters 
States that ‘‘ the Russians are continually bringing up 


TL ———— ———— 


conversation. Relief was afforded to the Consol market by 

the knowledge that the proposed joint loan will be restricted 

to covering advances made to countries which are now 

fighting with the three principal Allies, ‘‘ or which may 

find themselves in the near future in a position to take up 

arms for the common cause.’? Such a loan, though actu 

ally large, would be quite small compared with the 1,000 

million or more joint loan for the purposes of the chief 

Allies themselves that was in some quarters talked about 

last week as a possibility. Our own Three and a-Half pet 

Cent. War Loan, after being down to 933, became firmer, 

and the closing price was 94. 

No exception can be taken to the adoption of joint action 

for the improvement of the Russian exchanges, though, 

of course, the true remedy cannot come until the Black 

Sea is reopened and Russia is able to export her sut- 

plus stocks of grain, which at present prices would 

bring her unusually high profits. But the idea of 

financial unification with Russia and France is to Us 

almost as incomprehensible as would be that of 4 

political union. It would be like mixing oil with 

water. London has assisted, and for aught we know 

might again assist, France or Russia by discounting 

Treasury bills. But a system of joint guarantees 

seems more likely to produce confusion than to enhance 

credit. The City of London is as unlike Paris as Par's) 
is unlike Petrograd. The Bank of England, the Bank } 
of France, and the Imperial Bank of Russia are as €9} 
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tirely different as the three systems of credit and cur- 
rency over which they watch. Treasury finance and 
taxation differ no less ; indeed, if a joint financial session 
of the House of Commons, the I rench Chamber, and 
the Duma were feasible we should begin to believe in 
the possibility of a United States of Europe. W e shall 
look forward with intense interest and curiosity to Mr 
Lloyd George’s exposition of his plan, not only from 
a financial, but also from a constitutional point of view. 
Freshness, novelty, freedom from the trammels of pre- 
cedent, and from any kind of constitutional pedantry 
are qualities which, as Mr Withers observes in his new 
book, were very helpful to the Chancellor of the Ex- 
chequer at the beginning of the crisis. Let us, how- 
ever, beware lest they carry us too far from the high 
road of sound finance, and land the country in a ditch 
of disaster. There is a Wisdom of the Ancients, which 
cannot be neglected with impunity ; and apart from 
technical and constitutional difficulties, a financial 
alliance might easily lead to friction. As a French wit 
once remarked :—‘‘ Financial relations between rela- 
tives begin by being delicate, and end by being 
indelicate.”’ 

It may be useful to turn from this problem to 
another—that of the future solvency of Western 
Europe. The following table is a very rough attempt 
to estimate the position of the belligerents in regard to 
debt, on the very improbable supposition that peace is 
declared at the end of this month :— 


ort 
bt.——_— + Loss of Total 
New. Revenue. Debt. 
£ £ 
+312 .. i - BE 
+ 43 .. 
+ 520 


Great Britain.... é 
+ 520 .. 


Prancé......e00s 

Russia oo. .0. eee. 

Germany.... : 

Austria - Hungary es 

Servia .. Sa ae as 

i 16. Ut OB 

In the case of the five leading belligerents, we take the 
National Debt before the war, and add our estimate of 
the war expenditure, and also an estimate of the loss of 
ordinary revenue, which must, of course, be added to 
the debt. The figures for Servia and Belgium are 
guesswork, and may be very wide of the mark. The 
figures for the belligerents will, we fear, prove well 
within the mark. Both the old and the new debts are 
a mortgage on the future industry of Europe. A 
population which will have lost a large percentage of its 
best workers will have to find much larger annual sums 
than ever before in interest. In case of failure the 
State will have to pass into the hands of the 
receiver, and in its ruin great commercial and financial 
houses will be involved. We are all slaughtering one 
another’s customers, and every week of international 
Warfare spreads destruction among the fortunes of 
dividuals. There is even a sense in which one may 
say the greater the success the greater the embarrass- 
ment. The debt of the German Empire, like the 
German Empire itself, is a new creation. The State 
debts of Prussia, Bavaria, Saxony, &c., are, separate 
and together, much larger. Austria-Hungary, again, 
not a unity l'ke France. Suppose either Germany or 
Austria to be dismembered by external force, or 
exploded by revolution, what becomes of their national 
i Imperial debts, or of the indemnities which 
nag might hope to exact? The more one looks 
Se wan es and political future of Europe after 
c e darker and more obscure do its problems 
Ppear. But that is all the more reason why inde- 
omg men with knowledge and penetration and fore- 
lox t — exercise their minds upon the political 
| collin : this war. Never has there been such a 
of forces, never so much destruction in so 
atime. Never has it been so difficult or so 
Ito Ty to measure the calamity, to count the costs, 
sonny provide against the consequences to 
| ee . y. Philanthropists profess to hope that the 
settlement will bring with it a great international 
ae of armies and armaments, which will enable 
S to support their new war debt, and so to 
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avoid the bankruptcy court. No doubt the fear of 
bankruptcy will count for something ; otherwise the 
peace settlement might be expected to breed another 
series of preparations for another series of wars. But 
those who know the forces which really control the 
diplomacy of Europe see no Utopias. The outlook is 
for bloody revolutions and fierce wars between labour 
and capital, or between the masses and the governing 
classes of Continental Europe. 


MR ASQUITH ON PRICES. 


Tue discussion in the House of Commons on the rise 
of prices will do much good. In times of emergency, 
hardship, and suffering every politico-economic quack 
comes forward with proposals which, if adopted, would 
have disastrous consequences. There are many 
diseases which admit of no cure, or for which the 
only cure is time and patience ; but among the sufferers 
there is always a demand for quick and speedy remedies 
—for panaceas to effect a complete cure in a few days. 
The demand creates the supply, and fortunes have been 
built on pills. Fortunately the Prime Minister’s 
trained mind is proof against the quack medicine men ; 
he knows perfectly well what are the broad effects of 
war in general, and he has taken the trouble to master 
some of the principal economic effects of this war here 
at home. He began his speech on Thursday with the 
emphatic remark that the rise in prices is substantially 
less than sober-minded judges would have anticipated 
‘* if they had been told that a war upon this scale, in- 
volving-as it does practically the whole civilised world 
with the exception of the United States of America, and 
a few of the smaller Powers, had been continued for so 
long a time as six months.’’ It is indeed difficult to 
exaggerate the amount of destruction involved. For 
Great Britain the problem is still fortunately a problem 
of gold prices. Gold is about the only article which 
belligerents do not seek to destroy, so that the war is 
reducing the quantity of commodities without reducing 
the quantity of gold in the world. Hence the purchas- 
ing power of gold is steadily diminishing. In many 
other countries the rise in prices is greater, because 
there is a paper currency which has depreciated in rela- 
tion to gold. Mr Asquith, however, did not enter into 
the currency problem. He was content to examine the 
rise in prices at home in so far as they affect the 
principal necessaries of life, and for that purpose he 
confined himself to five articles, viz., wheat, flour, meat, 
sugar, coal. Our only criticism is that wheat and flour 
might have been taken together, and that fish, a very 
important article of consumption for the poor, might 
have been added. Now, flour shows a rise of 75 per 
cent., British meat a rise of 6 per cent., foreign meat 
a rise of 12 per cent., sugar a rise of 72 per cent., and 
coal a rise of 15 per cent.—for household coal we should 
have thought 30 per cent. nearer the mark as an 
average for the whole kingdom—over February last. 
As compared with the period of high prices following 
the Franco-German War, wheat is about the same, 
sugar is cheaper, and coal is a little dearer; potatoes 
are plentiful and at moderate prices. 

The rise in prices of food, and especially of bread, is 
attributed by the Prime Minister to diminished supplies 
and increased demand. The failure of the Australian 
crop, the deficiency of the Indian crop, the depredation 
of crops in Belgium, in Northern France, and in Eastern 
Europe, and finally the closing of the Dardanelles 
against the Russian crop, which has held up some to 
million quarters of wheat in Southern Russia, would 
alone account for a big rise in prices; but this rise 
has been accentuated by the lateness of the Argentine 
crop as well as by difficulties of transport, and a conse- 
quent increase of freights. The rise in meat prices is 
attributed largely to the amount of meat consumed by 
the Army, which has been very well fed at the front. 
The rise in sugar prices is due, we think, as we have 
more than once explained, to the mistake of the Govern- 
ment in purchasing enormous stocks of sugar at panic 
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2. Neutral ships are in danger in the war area, since j 
view of the misuse of the neutral flag decreed by the 
British Government on January 31st, and the contingencies 
of naval warfare, it will not always be possible to save 
neutral vessels from attacks directed against 
vessels. : 
3. There is no danger to shipping north of the Shetlands 
in the eastern area of the North Sea, and for a strip of at 

least 30 miles along the coast of Holland, 


prices soon after the outbreak of war. Mr Asquith de- 
fended this purchase in one or two brief sentences, but 
the Government is evidently not going to repeat the 
experiment in other foodstuffs. The rise in the price of 
coal is explained by Mr Asquith as due partly to the 
increase in freights, partly to the diminished volume of 
labour available at the mines. By December last nearly 
14 per cent. of those employed in July in coal mining had 
joined the forces, ‘‘ and as it is likely that the better 
class of men have enlisted, there is no doubt that the 
iloss in working efficiency is greater than the actual 
figures themselves represent.’’ This accounts for a rise 
| in the price of coal, and it may be doubtful whether the 
policy of pushing recruiting in the coal mining districts 
does not hamper essential industries, and cause losses 
to public resources more than counterbalancing the gain 
in military strength. Mr Asquith did not deny that it 
is in the power of the Government to do something to 
ease the situation—more economy in the chartering of 
ships by the Admiralty, a greater readiness to release 
interned vessels, and an acceleration of the procedure 
in the Prize Courts, especially abroad, are all being 
tried. But, as he observes, ‘‘ the situation in regard to 
shipping is unique and absolutely unprecedented. First 
of all, there is withdrawn from the carrying service prac- 
tically the whole shipping of Germany, Austria, and 
Hungary—i.e., 14 per cent. of the merchant shipping 
of the world. Further, the Admiralty is employing for 
necessary purposes, such as transport of men, stores, 
munitions, and supplies, one-fifth of our British tonnage, 
which means 10 per cent. of the whole world’s tonnage.’’ 
Hence the rise in freights, to which, however, the ship- 
owners rejoin by referring to the increased cost due to 
risk, insurance, and delays arising from congestion at 
the ports. Mr Clynes, however, on behalf of the Labour 
party, asks why, if the shipowners and coalowners are 
entitled in this emergency to raise prices, the working 
classes should not also be entitled to demand higher 
wages. That opens up an ugly problem for the future. 
What will be the relations between labour and capital 
after the war? Mr Bonar Law’s principal contribution 
to the discussion, in an interesting and sympathetic 
speech, was his statement that before the war he urged 
important members of the Government to buy for the 
nation large supplies of wheat. In his view, they made 
the wrong speculation ; they should have bought wheat, 
which was cheap, instead of sugar when it was dear. 
He also observed very truly that in this war full and 
proper use has not been made of business men, whose 
aid might have been called in for purposes to which com- 
mittees of civil servants are ill adapted. 


enemy 





This notification was amplified in a memorandum, in 
which the German Government begins by reciting, 
by way of extenuating this piece of savagery, the 
breaches which it alleges the British Admiralty has 
committed in the previously accepted laws of navaj 
warfare :— 
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Since the beginning of the present war Great Britain 
has carried on a mercantile warfare against Germany in qa 
way that defies all the principles of international law. It 
is true that the British Government has announced in a 
number of decrees that the London Declaration concerning 
naval watfare is binding on its naval forces. But ip 
reality it has renounced the Declaration in its most im. 
portant particulars, although its own delegates at the 
London Conference on Naval Warfare recognised its con. 
clusions as valid in international law. 

The British Government has put a number of articles on 
the contraband list which are not, or at most only indirectly, 
useful for military purposes, and therefore according to the 
London Declaration (as well as according to the universally 
recognised rules of international law) may not be de. 
signated as contraband. It has further actually abolished 
the distinction between absolute and conditiona! contraband, 
inasmuch as it has subjected to capture all articles of 
conditional contraband intended for Germany, without refer- 
ence to the harbour in which they are to be unloaded or to 
the hostile or peaceful use to which they are to be put. 
It does not even hesitate to violate the Paris Declaration, 
as its naval forces have seized, on neutral ships, German 
property that was not contraband. In violation of its own 
decrees concerning the London Declaration, its naval 
forces have even taken numerous Germans liable to mili 
tary service off neutral ships and made them prisoners of 
war. 

Finally, it has declared the entire North Sea to bea 
war area, and made the passage of neutral shipping 
through the sea between Scotland and Norway, if not actu- 
ally impossible, yet so difficult and dangerous that @ 
blockade of neutral coasts and neutral ports has been prac 
tically initiated in violation of all international law. 

The obvious purpose of all these measures is by illegal 
paralysing legitimate neutral commerce, not only to strike 
at German military strength, but also at the economic liie 
ot Germany, and finally, through starvation, doom the 
ertire population of Germany to destruction. 
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After this recital of its grievances against the British 
Government, the German Government goes on to com- 
plain that the neutral Powers, instead of resenting 
British action, have in some directions actually co 
operated :— 
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THE GERMAN SUBMARINE WAR AGAINST 
MERCHANT SHIPPING. 


SINCE we wrote Jast week, the full text has been re- 
ceived of the memorandum issued by the German 
Government to neutral Governments ‘ Concerning 
Retaliation against the Measures taken by England in 
Violation of International Law to stop Neutral Sea 
Commerce with Germany.’’ As the argument marks 
a further, if not a final, step in the degradation of 
naval law and practice, it will be best to give our 
readers the whole document in sections. The version 
transmitted by the Marconi Company, which inter- 
cepted a message dated February 4th, has been com- 
pared with the text printed in the official columns of 
the Reichsanzeiger, and reproduced in the Neue 
Ziircher Zeitung, and corrected in certain particulars. 

The first notification (Bekanntmachung) issued by 


=e Chief of Staff of the German Admiralty ran as fol- 
OWS :— 


The neutral Powers have generally acquiesced in the 


steps taken by the British Government; in particular they 
have not succeeded in inducing the British Government to 
restore German individuals and property seized in Vi0- 
lation of international law. os 

In certain directions they have also aided the British 
measures, which are irreconcilable with the freedom of the 
seas, in that they have, obviously under the pressure of 
England, hindered (by export and transit embargoes) the 
transit of wares for peaceful purposes to Germany. 

The German Government has in vain called the atten- 
tion of neutral Powers to the fact that it must face the 
question of whether it can any longer persevere in Is 
hitherto strict observance of the rules of the London De- 
claration if Great Britain continues its course and the 
neutral Powers continue to acquiesce in these violations of 
neutrality to the detriment of Germany. 

In defence of her violation of international law Great 
Britain pleads the vital interests which the British Empwe 
has at stake; and the neutral Powers seem to be content 
with theoretical protests. | 

Therefore, in fact, they accept the vital interests of bel- 
ligerents as sufficient excuse for every method of warfare. 

Germany must now appeal to these same vital interests- 
To its regret it, therefore, sees itself forced to various 
measures aimed at England in retaliation against the Eng- 
lish procedure. 


This brings us to the scheme of retaliation which is t 
be brought into operation on February 18th :— 


aE at mere 
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_ 1. The waters surrounding Great Britain and Ireland, 
including the whole of the English Channel, are hereby 
declared a war area. From February 18th every enemy 
merchant vessel encountered in this area will be destroyed, 


without its always being possible to avert the danger to 
crews and passengers. 
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Nn as er a ae an pment recente anne ee ete ee nee eee 


s Eng xJan 
iro Norway a war — so Germany now declares 


he waters eurrounding Great Britain and Ireland (in- 
as he entire English Channel) a war area, and will 


t 
cnt warlike means at its disposal to proceed against the 
u 


f the er , 
oie ing Som February 18, 1915, Germany will en- 


deavour to destroy every enemy merchant ship that is 
found in this area of war, without its always being pos- 
ible to avert the danger to persons and cargoes. 

Neutrals are there fore warned against further entrust- 
ing crews and passengers and wares to such ships. 

Their attention is also called to the fact that it is ad- 
visable for their ships to avoid entering this area, for even 
though the German nav al forces have instructions to avoid 
violence to neutral ships—in so far as they are recog- 
nisable—the risk that they may become victims of an attack 
directed against enemy ships cannot always be avoided, in 

view of the misuse of neutral flags ordered by the British 
Government, and the contingencies of naval warfare. 


This remarkable document winds up with certain con- 
cessions to the Scandinavian Powers and to Holland, 
which, however, so far as we can see, leave it open to 
German ships to sink any unfortunate Scandinavian or 
Dutch merchant vessel which they may encounter in 
the Channel, the Irish Sea, or around the British and 


Irish coasts : 
At the same time 


nemy. 


it is expressly observed that shipping 


| 

|| north of the Shetland Islands, in the eastern area of the 
North Sea, and in a strip of at least 30 sea miles in width 
along the Netherlands co: ists, is not imperilled. 

| The German Government gives early notice of these 
measures, so that hostile as we ell as neutral ships may have 
time to adapt their plans accordingly. Germany expects 





|| that the neutral Powe a will show no less consideration for 
| her vital interests than for those of England, and will aid 
Hin keeping their citizens and their property out of this 
| area; the more that it must be to the interests of the 
| neuteal Powers to see this devastating war end as soon as 


| possible. 


i leave our readers in all parts of the world to form 
their own conclusions as to this amazing apology for 
a decree which carries the atrocity theory of modern 
warfare to its logical conclusion. At the same time it 
suggests to the reader that the German Government 
begins to recognise that its grand appeal to force has 
failed, and that peace will have to be made. That Ger- 
many’s resources for an effective blockade of our 
coasts are small is sufficiently clear when we consider 
first that since the beginning of the war their battleships 
jand cruisers have not ventured to challenge any en- 
gagement in British waters ; and, second, that the num- 
ber of submarines they possess is only such as to allow 
them to make occasional and sporadic appearances. 
Meanwhile, the Government of the United States has 
issued a note to our Foreign Office declaring that the 
American Government ‘“‘ will view with anxious solici- 
tude any general use of the flag of the United States 
by British vessels traversing these waters—i.e., the 
area prescribed by Germany,’’ and another to Berlin 

containing the following statements : 
To declare or exercise the right to attack or destroy any 
vessel entering the prescribed area on the high seas, without 
st certainly determining its belligerent nationality, and 
contraband character of its cargo, is an act so un- 
pmedented in naval warfare that this Government is 
feluctant to believe that the Imperial Government of Ger- 
e in this case contemplates it as possible. . 
f commanders of German vessels of war act on the 
Emotion that the flag of the United States is not used 
| good faith, and should destroy on the high seas an 
be ao and the lives of American citizens, it would 
MA och oe - Government of the United States to 
violation of ae : any other light than an indefensible 
2 itral rights, which it would be very hard 
reconcile with the friendly relations now happily 

ing between the two Governments. 
te hold nited States Government would be constrained 
d the Imperial Government to strict accountability 
such acts, and to tak ht be 

cake ake any steps that might 
guard, American lives and property. 


ware to a question in the House of Commons on 
beak ot 2 y, Mr Churchill stated that before the out- 
the war there were 28 completed German sub- 
ne a pele 16 more were under construction or had 
ised. Six more SES SOMA he RT den nae stated to be under 





d has designated the area between Scot- | construction 





mainly unmanufactured ...... (28,078 a. ,180,638}— 4,897,988 


in Germany for foreign Powers—one for 
Norway and five for Austria. No information has been 
published since war began. 





FOREIGN TRADE IN JANUARY. 


Tue January returns complete the six months’ record of 
our foreign trade under war conditions. The figures 
for last month are similar to those of December, im- 
ports being little less in total value than a year ago, 
while exports, as in the previous war months, show a 


big decline. The following figures compare the January 





1914. 1915. 
£ £ % 
Imports .......... | 68,005,009 67,401,006} — 604003 ;— 08 
Exports ..........| 47,806,165) 28,247,592} — 19,558,573 |— 40°9 


Re-exports.... 9,596,943; 6,895,465} — 2,701,478 '— 28:1 


Comparative figures for the past four months show 
how far the month’s figures are an eee upon 
the prev s0US months | of the war: 





% a ! 
Decrease in 
Jan., 1915, 
Compared 
with 
Jan., 1914. 


Decrease in | Decrease in | 

Oct., 1914, Nov., 1914, Dec., 1914, 

Compared Co mpared Compared 
with with with 


Dec., 1913. 


Decrease in | 





Oct., 1913. | Nov., 1913. 




















| £ % | og | « 


£ £ 
Imports 20,170,887 28° 1| 12,480,017) Le 2\— 3,559,914 


ge 
5'l\i— 604,003) 0-9 


F xports 18,020,884) 38°6/20,154, 569) 45°0) — 17,047,992 





39: 3\— nes l 


Re-exports ....| 2,376,287 24°8| 2,357,642) 29°5\— 3,857,997) 39-6 _2,701.478) 28° 


Comparing January with December, exports are pro- 


portionately not so good, while imports have improved 


considerably. The aggregate value of imports is made 


up as follows : — 


January. line or Dec 
| | in Jan., 


1915. 1915. 





| 
eosin 


T. Food, drink, and tobacco . (23,735, 379131, 098,314/+ 7,362,935 


ll. Raw materials and articles| 


III. Articles wholly or mainly| 
manufactured .........+++005: 15,684 72612, 776,072\— 2,908,648 


un- 
506, 284| 


TR ienisscntnanconss '68,005,00¢ 


IV. Miscellaneous 


GN cc's scctaewcs vegawa | 160,302 


345,982|— 


67, 401,006'— 604,005 





The comparison, bz wai on value figures, is vitiated by 
the abnormal price movements, for our Index Number, 

has risen to a height not 
touched for 44 years. The rise has been most con- 
spicuous in foodstuffs and fuel, and is largely re- 


sponsible for the £'7,000,000 increase in Class I. of the 
imports show the 


as we showed last week, 


above table. Grain and flour 


following figures :— 
-—-—— January. ——— 


1915. 
Cwts. 


1914. 

Cwts. 

15,137,926 19,206,457 
£ £ 


Value .eeeeseers 5,625,272 .... 9,355,817 


For wheat alone the quantity and value of imports 
in January of this year and last were :—1914, 7,232,600 
cwts, valued at £2, 850,044 ; 1915, 7,791,300 cwts, 
valued at £4,463,738. The value of meat imports was 
£500,000 higher, whereas slightly less was imported 
than in January, 1914. In Class I., also, sugar 
accounts for a large rise, a great part of which is due 
The 


Quantity ... 


to higher prices. sugar statistics read as 


follows :— 
--—— January. —— 
1914 191... 
Cwts. 
2,440 oe 


2, ani, »281 


Cwt s. 
1,512,168 


Quantity... ..ceseeees £ 
750,420 .... 


Value eeeeeeeeeeereee 





results of this year and last :— 
Rabdcad peterpan Lt 
January. 
——_ Decrease in 1915, 
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In raw material imports the falling off is some 
£2,000,000 less than in December. The cotton figures 
have improved, the decline being £3,090,617, as 
against £/5,305,845 in December, which in its turn was 
considerably less than the fall in November or October. 
A similar reduction in the decline occurs under manu- 
factured imports. The most conspicuous item under 
this head is an increase of £902,549 on January, 1914, 
for ‘leather and manufactures thereof, including 
gloves, but excluding boots and shoes.’’ Here practi- 
cally all the increase is due to larger quantities 
imported. 

Turning to exports, we find the various classes of 
aiticles contributing to the aggregate result in the 
following manner :— 


Inc. or Dec. 
1915. | in 1915. 


January. 





1914. 


Eo 








| 
—— 


£ £ £ 
I. Food, drink, and tobacco ....| 2,408,885) 2,022,855|— 386,030 
II, Raw materials and articles 
mainly unmanufactured ...... | 6,001,871) 3,440,052\— 2,561,819 
III. Articles wholly or mainly 
SMMUIMOSULN «ois cic vcsccsccces 38,564,380) 21,731,865|—16,832,515 


IV. Miscel. and unclassified ....| 831,029, 1,052,820|+ 221,799 


Beeb om 47,206 165128,247 590 -19,558,573 





The decrease in each of the first two classes is less 
than in December. In Class II. coal, coke, and manu- 
factured fuel shows a decrease of £:1,715,431, but this 
is less than in previous months. The main changes 
in Class III., exports of British manufacturers, are 
shown below :— 


January. Inc. or De>. 


a. | 1s. | == 




















Iron and steel and manufactures 


£ £ £ 

NE aninnetainntiniientitnrie 4,863,659) 2,670,903\— 2,192,756 
Other metals and manufactures 

EE stinvcccbedatelwecceche 1,137,917| 750,002\ 387,915 
DON vcketaneees ackecaete 3,387,735) 1,663,482|— 1,724,253 
Cotton manufactures .......... 12,581,180) 6,370,476,— 6,210,704 
Wool manufactures ............ 4,203,867) 2,236,686|— 1,967,181 
ME ocr scesii vos scdcands 1,572,490) 1,023,603\— 548,887 
Chemicals, drugs, dyes, & colours} 2,021,992) 1,624,435) — 397,557 
Railway carriages, &c. .......... 1,074,204) 628,907|\— 445,297 
Miscellaneous .......+....0++0+- 2,887,936] 2,170,340|— 717,596 





Cotton exports are actually higher than in December, 
but the decline compared with the corresponding 
month of the previous year is greater. Re-exports are 
a little better than in December. We have now before 
us the record of six months of foreign trade under 
war conditions, and compared with the gloomy prog- 
nostications current in August, the results are sur- 
prisingly satisfactory. The total loss in the turnover 
compared with the same six months of the previous 
year amounts to about £192,000,000. Of this drop 
about £,122,000,000 took place in exports, but, as we 
have often explained, if war supplies sent to the Army 
and Navy were included, the drop would probably be 
comparatively small. The losses have, naturally, been 
serious, but if we compare our own record with that 
of the foreign trade of any of the other belligerent 
countries, we shall find cause for no small gratification. 
The January returns include information with regard 
to the direction of our overseas trade in 1914, and with 
this we deal separately in a Business Note. 








THE PRICE OF CAPITAL IN 1914. 


At the end of the year we gave our usual statement of 
the capital raised in the London market during 1914, 
analysing the figures according to the purposes for 
which it was required and also according 
its geographical distribution. It is also instruc- 
tive to classify the issues according to the 
form in which the money was raised, that is 
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to say, by loans, bonds, or debentures, by pre 
ference shares and by ordinary shares, and so to alia 
at the relative costs of the first two as compared with 
previous years or the comparative popularity of orqj. 
nary capital in different industries. Another ingyj 
into the question of capital issues, more particular| 
that part of them which goes abroad, is contained 
in a letter from Dr C. K. Hobson in our correspon- 
dence columns. 

First we may divide the public issues of capital into 
the three classes just mentioned :— 

Pustic Issues of Caprran in Lonpon. 


| | | ae 
Year 1911./Year 1912.|Year 1913./Year 1914. 
| 

Lash £ £ a 
Debentures,bonds, &c. 132,603,200)125,064,600) 159,920,400'477,595 809 
Preference stocks and) 


GHATS... ccccccees _ 21,150,700) 28,674,400) 22,955,600) 15,405,400 
Ordinary stock...... 38,005,700) 59,111,000) 33,661,300) 19,52) 499 


Total ........../191,759,600210,850,000)196,537,3001512,522,600 





aa eee 
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The National War Loan, of course, overweights the 
bond and debenture class, because all Government, 
municipal, and industrial borrowing is included under 
that heading. As preference shares and stocks belong 
entirely to industrial securities, allowance must be 
made for the fact that the figures relate really to a 
period of seven months, industrial issues being prae- 
tically at a standstill while the Stock Exchange was 
closed. Apart from the War Loan, however, the 
analysis would show a continuance of the tendency of 
the last vear or so, namely, a larger proport'on of 
money raised by means of borrowing than by means of 
share capital. 

Examining further the capital raised by loans, we 
find that on the average it was apparently raised at a 
cheaper rate than in the previous year, but this was not 
due to cheaper money, but to the higher average 
security, as will be seen from a later table :— 
SraTteMENT of DenenturES—Bonps Bgarinc Fixep Rates of 























INTEREST OFFERED on LonpoN Money Marker on which 
YIELD was CALCULABLE. 
‘Year 1911. |Year 1912. Year 1913. Year 1914 
+ an at £ wi 20 £ & ] . 
Yielding up to 34%. .| 80,000 nil | oil | m 
4, over 34% to 4%} 26,060,400) 10,880,100, 4,460,600 339,717,500 
4 % to 449) 25,994,200) 27,201,600 ,900; 50,036,500 


,765,200| 49,052, ,100} 18,673,500 


4, 

| 36,020 

| 30,405,800} 20,722,800! 25,805,800) 24,569,800 

| 32 400) 38,309 

| 7,407,700} 9,637,100, 17,356,900) 13,552,800 
5 

28 


14,700} 4,614,300) 17,728,900, 21,906,100 


7 

428,000 122, 108,300'139,682,200 468,256,200 
(49 9%) | (5:07 %) | (4:25 %) 

The average price of all capital raised in the past 

four years was therefore rising steadily until last 

year. 

The preference capital also shows a drop in the 
average rate as the result of the same influence, the 
average falling from 5.74 per cent. to 5.53 per cent., 
owing to the large amount raised by railways and by 
one or two industrials whose credit stands exceptionally 
high :— 





_| (46 %) 


SraTEMENT of PREFERENCE Stocks and SHARES OFFERED On 
Loxpon Money Marker on which Yretp was CALCULABLE. 


~ ——— 


i _ | - 
lYear 1911|Year 1912\ Year 1913 Year 1914 


OD 













iepalitendealeel 





-| ——_ - ————— 


i. ih ae 
Yielding up to 4% ....| 810,009 nil | _ oil 
‘. nett to44 % 685,000 752,000, 332,500 
» » 44% to 5 %| 3,630,400 3,565,000| 3,475,500 
» 5B % to 54%) 3,988,200 657,600) 1,474,200 
» » 5h % to 6 %| 7,068,600 10,088,200) 6,963,700 
»  » 6% to 7% 2321500 5,480,100) 2,236,800 








| 2» 9H si ee 1,794,600} 559,000 
—— = 991,700 

T eeeeee eee 500)15,041, 
otal 20,982,900'27,766, 7 Ae 5 83% 


silanes te a aan iM St 
The influence of the relative credit of the borrowers 
upon the rate of interest in the loan and debenture 
class may be seen from the following table :-— 
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re. ——~. (aprraL OFFERED on the Lonpon Money Maske. | -p - tee Vn ee ee ae waite ees cae 
pITAL OFFER > “ITY ay, : : : 

ve \ NatoBs - = rene en nen Che muni ipal average Is an exception, showing a very 

—_—— = | | ‘ . : d 
ith Tonk [Coton ee , slight fall on account of the much greater proportion of 
. vais for Stocks or|3tocks or} Stocks, | or +t) ee = 
di- Analysis. \Year1913.| Shares. Shares. [Denes Se | Year 1914. British municipal loans. 
ry ——————————— ae ee as a Sa TOR his inquiry, therefore, seems to show that the rate 
ly I Gort. Seourities ..| nil “ ~ _ |332,500,000/332,500,000 | Of interest which had to be paid by borrowers for ac- 

|| ritish Govt. © 26,278,700 38,674,0%| 38,674,000 
18,3 


339 

ey ; 

| Colonial Govt. Loe... || 26158200, ** | Yg'33 7-00] 18°352.700 commodation in 1914 was considerably higher than that 

| oreign Govripal Loans.-| 920,000). .. | 3,095,800} 3035800] at which those same borrowers would have financed 
| Municipal Loans) 14,811,200) -- | 7,754,200) 7.754,200 | themselves in the ‘vious vear 
Municipal Loans| 6,957,t00 Oe ha ee 10,605,100! 10,606,100 ; 5] ve previous vear. 

; 1018,700/ .. | 1,846,500] 315.000) 2,161,500 

.. | 2. | 233776 0| 23,377 600 

28,058.700| 1,180,000} 250,000} 12,781,200) 14,2:1,2 0 

.. | 582,000} 58 2,000 

251,200 AGRICULTURAL IMPORTS IN 1914.._-MEAT AND 


1,272,500) 382,300} 160,800) 1,297,000, 1,840,100 


|| Britis 
Colonia 
|| Foreign 
| Railways...------ 
itish Ba YS. eee sane : 
arian & Colonial Railways) 14,941,000 
\\ Foreign — BYS «+--+: 058.700 
| Jian Mines as 50,00 : | 
goath African Mines....-- 1,306,500 254.800) 
i Miscellaneous Mines..... 
Exploration, Financial,and 





| 


| | 
joratiment Trust ....| 7,423,900} 3,014,100) 110,500} 1,974,*00) 5,099,000 


_ 
> 


24,500 } 911,500) 911,500 | “['pry 


| 


SSG 
dans 25 nati iam a tins wnat om 604 gine 
: « np 4 ween seh pp tg 
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| Breweries -ssportars, &e.| 432,500) 252,200) 47,600). 213,400 | | figures which have just been published by the 
SeeeMAGAETIMG. ..0scccees 10,894,500) 2,632,200) 5,201,700} 123,500, 7,957,400 | Board of Agriculture relating to the imports agri- 
Msnulacerading........| 2215900, €05,300) 2,557,700] 100,00.| 2,263,00 Agriculture relating to the imports of agri 





4.041,70., §70,700| 322,300 2,109,200; 3,002,700 | cultural produce in 1914 are of particular interest in 


DAIRY PRODUCE. | 


Estate and Land...... 





rate of interest offered for loan capital. If the War/ducts in the sense that they compete more or less 
Loan be left out of account and only Colonial and | directly with the home supply. There was thus a 
Foreign Government borrowings be considered, we | 
find that the average rates which these borrowers had | 
to pay advanced somew hat sharply :-— 

} 

} 


a 

00 | 

| eater vscess- veveeees| % 275,800) _ 494,000) 119,000} 105,000) 718,000 | _ : oe ; . | 

00 ee." 5'265,100 1,410, 00| 1,710,000} 287,500, 3,107,800 | View of the Prime Minister’s remarks on the high food | 7 

100 be ‘Goal, Steel, kc... 6,416,500, 2,215,700! 75,000) 1,382,300, 3,673,000}  - “i ; : _— 1 ei 

ion, Coals cnt, Bower, and prices on Thursday evening in the House of Commons. || 

10 [Telegraph . ... 6,916,400, 908,500} 852,900} 4,985,000) 6,746,409 | “Py, a ao oo | 

100 rrmwsys aud Omnibus ..| 4,710,200] 150,060, 70,000} 5,648,800) 5,868,800 ie =6total value of the principal articles of || 
ome Traction and Manu acre ae ee " eos, : : mise i] 

he ee ne oan ess{_ 1y528,200! 388,900, 690,000] 480,000} 1,558,900 | “ST! ultural produce imported into the United || [ 

at ST een and $22,000, 418,200, 155,000) 146,200, 699,408 | Kingdom in 1914 was £211,320,000, as against || 
: '| Hotels, ‘Theatres, an aha az , = A RI. | 

a es ; oe 538,000 655,000 150,000 e- 803,000 £,213,923,000 in IGI ae 200,0G0,000 in IQg12, and an {| | 

Patents ant roprietary ; sae A : . : , 1] ; 

ng Articles ... 2,188,100} 141,000; 150,000} 105,000 396000) average of 154,074,000 In the nine years 1903-| / 
j ks, Harbour, and Ship oe ; | . | i | ar : - ~ 

be ens . cctetsewocesnne], GE. au 650,000} 6,558,70C) 7,208,700 | IQI1. [hese figures represent the value, as de- 

: | panks and insurance ...., 4,494,100} 3,285,400} 100,000} = 94,200, 3,479,600} ) ; a 

a | Miscellaneous ............, 12,029,300) 584,800; 1,206,400) 3,268,900) 5,050,100 | ‘ lared to the Customs officers at the port of 

os Totals 196.537,°00| 19,521,400; 15.405.400/477,595,£00512,522/00} arrival, of the grain and flour, meat and ani- | 

as —— Nee 7 1 - . 

- : ' mal . oon Diciniis i ' oe 
he The much greater weight of Government and Colonial a for food, butter, cheese, eggs, condensed 
of borrowing accounts for the lowering of the average milk, fruit and vegetables, hops, lard, and _ pro- 
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decrease in the value of agricultural imports in the past 


ve year as compared with 1913 of some 4,2,400,000. With 


‘evar : individual items i >» trade. 3 — 
Zonaiox and CoLomtit, Govanmeswr Gucunrriss. | regard to the individual items in the trade, it may be 
Colonial. Foreign. Total. 
£ £ £ } . . . . . 
oP ; ; cing meat) took part in this decline; the outst: 
|| Yielding up to 34% .... oe nil ee nil se nil - 7 line ; the outstanding 


to 4%... 5,517,500 .. nil .. 5,517,500 | features were a drop of 4,5,800,000 in the value of the 
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said that most of the articles (the notable exception 
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- | 4 to 4h %... 29,807,000 .. 2,400,000 .. 32,207,000] crain and flour imported, and a rise of £6,4 7 
L® "datos 4... 3253000 |. 8648300 |. 11,901,300 | Sn Ane Hour imported, ae 8 F008 ee : 
= a ” 5 to5a%... 96,500 .. 2.966400 .. 3,082,900 the value of the supplies of meat. The imports of 
4 | tia ‘ > 6 &... = . a -- 1,610,000} dairy produce remained practically stationary, an in- 
|| c y RW secseves eee ae 708,000 -- 2,708,000 | crease of 4,900,000 in the value of cheese imports being ! ; 
| Total........eeeeere. 38,674,000 .. 18,332,700 .. 57,006,700 | offset by a similar decrease in the value of the imports 
Oh OD fiewyauien........ Osa .. amed.. m1ts34|% CSE% The fluctuations in the trade of the various | 
500 1 ee ee Sis __._____; articles are fully considered below. The decline in the ; 
~~ | Average yield 1913 ..... £4 3s Od .. £5 6s 2d .. £4 15s Gd value of the agricultural imports had set in before the . 
00 || The same movement Is prominent in the case of the re- outbreak of war ; indeed, it is interesting to notice that 
00 maining portion of the loan and debenture group : lin the last five months. takine the whine of these 
— | a € gee pn 
00 MvniciPaL ee in en tne in:ports, the decrease of the year was partly retrieved, 
») be £ ee sc owing to the value of these five months’ imports being 
ot | ee age" eins aston greater than in preceding years. This fact is shown 
st | »  » 4t049%...... 6,462,025 .. 4,153,810 by the following table :— 
ae. ee . 9,695,800 .. 7,022,313 siete nie ahaa Meee 
= c : $t 5h es, 5852548 |. 8.054°731 Imports of AGRICULTURAL PRopUCcB. 
he » ” CGH ceccce 277,945 .. 525,350 oe ie : = SPR may te 
a Da Period. 1912 1913. | 1914. 
sy . 22,688,918 .. 21,456,204 asanateetiarnieneeneniocennsie baiimnteineenalciehieteena naa 
DY Average yield ............ 48 % oo 48% 4 | £ £ 
ly Inp1an, CotontaL, and Foreign Rarnways. January to July ....... .--,| 113,310,000 | 122,878,000 118,467,000 
; £ £ August to December......| 92,780,000 | 91,045,000 | 93,053,000 
Yielding up to 3§% .......... nil igs. — —imncinintnaten epic eaves 
» Over 3$t04%........ nil = nil WOM -FOGR< cccccccas | 206,090,000 | 213,923,000 | 211,520,000 
J " ” a J ccs oro -» 15,254,375 aa Fe ae 
” » 4$t05% ...... 5,984,828 .. 2,652,600 It should be noted, however, that higher prices, < 
4 »  » 5to5h% ...... 14,979,958 .. 2,415,000 tld satan of oT eee oe 
zr , 5ktO6% ..--.. 5.496250 2. 4755030 not increased quantities of goods, were almost solely 
0 »» B% cocccsccceee 6,949,750 .. 11,081,826 responsible for the increased values in the last five 
maaan ——aaieeneenet ths. 
00 39,469,699 .. 36158831 |” 
00 Average yield ............ 58% «. 58% The past year has seen a further very large decline 
InpusraiaL and Commercian Bonps and DEBENTURES. in the number of live cattle imported into the United 
0 Yielding up to 34 % . £ Kingdom, the number received being only 2,234, or 
0 Over 34 “aa. 60.000 * = less than one-two-hundredth of the imports in 1894. 
ni ri » 4 to 4g Mins 1,182,380 e 2,927,290 Only two countries (apart from the Channel Islands) 
: ia Bh £05 He eevee 2,582,378 .. 3,245,209 participate in this trade as a rule, viz., the United 
’o : wee” sessec een ee omens States and Canada, but during 1914 we received no 
's See ES ssc... site ses cattle from either of these countries. The imports of 
e ’ ee , y 


beef (chiefly chilled and frozen), after having steadily 


25,086,560 .. 28,964,427 risen, until in 1913 they reached the highest quantity 
al Average yield .........005 54 % -- SH yet recorded of 9,203,310 cwts, declined in came to 
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The imports of fresh beef were €X- 








8,844,567 cwts. 





tremely small, though larger than in 1913; vizZ., 
5,252 cwts. The main source of supply of chilled beel 
is Argentina, from which country 4,649,715 cwts were 
received, as compared with 5,216,022 cwts in 1913. 
The extension of the chilled beef trade has been a 
noticeable feature of the dead meat trad during recent | 
years; the total imports from all countries decreased | 
in quantity from 5,248,004 cwts in 1913 to 4,612,209 


' ran n value fron "35,430 
cwts in 1914, but increased in value from 4,9,795)43 


j 
tI 
| 
| 
| 





} 


| 1914, to 52s Id in the five months ended December, 
yeef rose from 35s 8d to 51s od per cwt rhe total 


| 
i 
} 
| 
receipts of fresh and refrigerated beef trom abroad in 
| § 
i 
; 
' 
i 
| 
| 
i 


in 1912, 204 


IQI4, V1Z., 5,044,507 cwts, represent average con- 
: } F at te : af she named 
|| sumption of beef of 214 lbs per head of the population ; 
L . . . oa baie? a 
lin 1913 the receipts represented 22 3-5 lbs pet head 
1 


Ibs; in 1911, 214lbs; in 1910 
— 

1} in 1909, 20 4-9 lbs; and in 1908, 20 2-5 Ibs. 
|| There were 1,709 live sheep imported 
| but two came from the United States. The quantity 
if . 

| ightly from 5,3 


. le 
jj cwts in 1913 to 5,200,503 Cwts In I9T4. Nearly all of 
i r - ' . + 


i . om + 
| of mutton imported decreased sl] 30,290 


l| it came in the form of frozen mutton, chiefly from New 
| Zealand (2,377,334 cwts), Australia (1,326,055 cwts), 
Argentina (1,145,583 cwts), and Uruguay (35,160 cwts). 
The quantities received from Argentina and New 
Zealand were greater than in the preceding year, while 
the receipts from Australia and Uruguay were less. 
11 The quantity of fresh mutton received was 150,495 
|| cwts, ‘practically all of this coming from Holland. 
There were no imports of chilled mutton in 1914. The 


weight of meat represented by the sheep received alive 
may be estimated at 915 cwts, which, added to the im- 
ports of fresh and refrigerated mutton, make the total 
receipts 5,201,418 cwts, this being equal to 12 5-9 
lb per head of the population. In the five previous 
years the total receipts, alive and dead, were 5,339,000 
Ccwts, 5,030,000 cwts, 5,363,000 cwts, 5,400,000 cwts, 
| and 4,766,000 cwts, respectively, or about 13 Ibs, 124 
lbs, 13} Ibs, 13% lbs, and 12 lbs per head of the popula- 
tion. The declared value of the fresh mutton was 
52s 8d per cwt, or 1s 3d above that of 1913. The 
receipts of fresh rabbits, chiefly from Belgium, 
amounted to only 29,032 cwts, and the bulk of the 
rabbit supply was composed of frozen rabbits from 
Australia and New Zealand, the former country send- 
ing 391,371 cwts, and the latter 84,877 cwts. The 
value per cwt of these fresh rabbits was about 57s 1d, 
and that of the frozen about 27s 11d per cwt. The 
imports of bacon in 1914 (5,098,080 cwts) showed an 
increase compared with 1913, and the total is the 
largest recorded since 1908. Denmark sent 2,714,807 
cwts, as compared with 2,334,945 cwts in 1913 and 
2,318,708 cwts in 1912, and in these three vears the 
United States sent 1,522,958 cwts, 1,803,371 cwts, and 
1,698,347 cwts, and Canada 342,286 cwts, 243,522 
cwts, and 387,401 cwts. The declared average value 
was 71s 6d per cwt, as compared with 71s od in 1913, 
62s 10d in 1912, 59s 5d in 1911, and 69s 4d in 1910. 
The number of live poultry imported was 541,161 in 
1914, valued at £23,698, compared with 858,979 in 
1913, valued at £37,923. Dead poultry is chiefly 
received from Russia, the United States, France, and 
Austria-Hungary ; there was a decrease in both quan- 
tity and value compared with the preceding year. The 
value of the imported live game was £23,809, and of 
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dead game £121,927. About three-fourths of 





game came from Russia. The imports of pas ws 
in the two periods, January-July and August-Decem 
ber, are shown in the following table :— ~ 7 
Quantity. Value, 
Period. - . ——- ~8~—| oor 
1913. 1914. | 1913, 1914. 


a. ie aa “oe Cwts. re, £ £ 
13,699,343) 14,968,382) 32,437,150. 36,377 56g 
9,578,887) 8,613,186, 22,872 208 25'729'569 


Whole year ......! 23,278,230) 23,581,568) 55,309,358 6210713 


Ae 
January-July ...... 
August-December .. 


More than three-quarters of the butter supplied to this 
country from abroad came from the Continent of 
kurope, Denmark (1,749,072 cwts), Russia (616,380 
cwts), France (273,819 cwts), Sweden (270,138 cwts), 


/and Holland (183,999 cwts) being the chiet contri ' 
IIe Db utors. 


. | —_— — “hief 
Hi 1912 to £,10,210,547 in IQI4. i hie yuntries cniehy 
i} : me] ~ ~ yo ’ td : . \ 
es oe on teen nee +74 1Ge 
ll}engaged in this trade are Argentina, Uruguay, Aus- | 
i > . ° * 1 sali } 
ll tralia, and New Zealand, Argentina being usually D) 
i 1 e 6. ie . ’ ‘ } VW eT 
| far the most important of these. In 1914, however, 
. . -=-7 art ] . «4 
1} the supphes from Australia (1,551,001 cwts, valued at 
it as 4 a wt anid 
| £.2.247.222) outstripped those tr Argentina 
heey Mk : <o8). The chilled 
11 (1,343,408 cwts, valued at £:35177559° le chilled 
be t ] om | SOuUrCeS <¢ veraged 125 ner cwrt, come 
j 27" ? ? } { ) } f vas 1s 
| pared with 37s 3d in 1913, while frozen beef v 
| higher than chilled, viz., 435 5 ~ inst 31s 9d 
per cwt. in 1913. The effect o ( n the trade 
lis shown in the fact that tl tlue of chilled beef rose 
. } } \ TY) +} . , 
from 39s 8d per cwt in the seven months ended July, 


11914; while in the same two periods the price of frozen 


Almost the whole of the remainder was received from 
Australia (433,802 cwts), New Zealand (357,920 ewts), 
and Argentina (55,704 cwts). The quantity of butter 
received was below the imports of 1913 and 1912; the 
value was 120s 7d per cwt, as compared with 116s sd 
per cwt in 1913, 121s 7d in 1912, 1148 4d in 1911, and 


108s 2d in 1906, the year in which maximum 


| amount yet recorded was imported. Lhe supply of 
| cheese was larger than in 1913 or 1912. Hitherto half 


CE CL 


our imported cheese has come from Canada, but the 


imports from this source have decreased from 
1,007,064 cwts in 1910 to 1,473,275 cwts in 1911, 
1,352,570 cwts In I912, 1,293,705 cwts 1913, and 
| 1,167,778 cwts in 1914. New Zealand continues to 


send cheese in increasing amount. The suy 


ply of eggs 


| 
| 


steadily increased in recent years, viz., from 17,710,431 

great hundreds in 1909 to 21,579,950 in 1913; in 1914, 

however, the imports dropped to 17,905,285 great hun- 

dreds. Russia and Denmark are the chief contributors || 
to the trade, but while the supplies from Denmark|} 
increased slightly, those from Russia were not much] 
more than half those of the preceding 4 Holland | 
is becoming an increasingly important country in this j 
trade, and sent 1,192,286 great hundreds to this country 
in 1914. 


Some indication of the range of prices may be 
gathered from the average declared value of the dif- 
ferent articles, but only to an approximate extent, as 
an increased importation of a cheaper quality of any 
article depresses the average value, although no real 
change in price may have taken place. With this 
reservation, it may be said that the record for the past 
year shows, on the whole, a decided increase in the 


prices of meat, live-stock, dairy produce, and cereals. | 


The increases per cwt were as follows :—Cattle, 1s 8d 
(per head); sheep, 5s 3d (per head); beef, 7s 11d ; 
mutton, 2s 11d; hams, 1s 3d; butter, 4s 2d; cheese, 
4s 6d; eggs, od (per great hundred). There were 
decreases in the prices of pork of 5d per cwt, bacon 
3d per cwt, and barley 14d per cwt. The figures for 
some. of the principal articles are as follows : 


AVERAGE DecLARED VaLues of AGRICULTURAL PRODUCE 
IMPORTED. 


Description. | 1911. | 1912. | 1913. | 1914 


--————} — 
|f£ s d£s dfs di/fad 
Cuttle .............. Head{18 16 10/20 1 11/20 12 10 2014 6 
Sheep andlambs .... ,, |111 1/11010:110 0/115 
Beef, fresh and re- 


frigerated soos es Owts 110 3114 211411/2 210 
Mutton, fresh, and re- 


ee 








frigerated ........ » {11511118 72 on|2 310 
Pork, fresh and refri- 
gerated............ ,», |}2 9 6213 11215 3/8 eu 
NS -- » 1229 563 210321 9/322 ; 
EGOS ispccssvescece “@ ba OS Se BOR 9) 313 
Butter ........-.0-. » | 514 46 1 7516 5/6 .. 
Cheese .............. , |3 0103 4 33 1 3)3 § ; 
Eggs ......Great hundred} 0 8 4/0 8 10| 0 811 |0 e 
Wool. ..s-sess++eee-s-Eib8.! 0 0 1010 0 10:0 0 103/0 0 104 





Imports and prices of grain and flour were separately 
discussed in a ‘‘ Business Note.’’ last week. 
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INSURANCE—* RESTRAINT OF PRINCES.” | 
(FROM A CORRESPONDENT.) 





THE questions decided by your _Lordship in this | 
Mr Leslie Scott, K.C., 
|| defendant s in Sanday and Co. v. British and Foreign | 
| Marine Insurance Company, ‘‘ affect the insurance | 
+ tet to a very great extent, there are a number ol 

ee tnending upon your Lordship’ s dec ision, and | 

os ae a one ai very great 1m portance. — W ould 
vour Lordship think it right to say that this 1s a case 


neattinen tk i aah 
om, ” said counsel tor the 





‘vhere we might properly ask the Court of Appeal t 
: } ne —?? Vi ‘ . B a? 
|| expedite the hearing of the appeal: Mr Justice Bail- 
= ‘ ; ' , ' . ; 
|hache concurre¢ He frankly indeed, that the 
| decision ought not to rest upon the view of one Judge. 
IC yunsel did not at all overstate the importance of 
‘ I 
lthe case, and the learned Judge’s remark will in no way 
i} 1 » ‘ . ? 


added, 


{ ‘ ° < i rr Ss } 
prejudice the respect to which his lue a oem = ym h 
| point ol \ , ogi al judgment IS Cl itled. a ne case 
was, indeed, highly technical, as well as highly impor- 
? “ ] . —T 4 <t 
| tant. Yet facts 1 mselves and tne 3ssu a 


re as Sill as well could be. 


1° i. ane OF ee : t ‘ ‘ hy ‘ }y a 
Dealing wit! em in an abstract way, ws ave | 





the case ship—a British ship, with a British cargo, 
sailing 1 for a friendly port—Hamburg, to be 
lexact. On wav war breaks out between Gr 
| Britain Germany, and the terminus ad quem ha 
lto be aba i, because to proceed to it would in- 
lvolve the e of trading with the enemy. Lhe 
| captain | the war, and receives a 1 Admit i 
lwarning | inate his voyage at a British port, 
|} which But the cargo owners did not want | 
| their cal - thev wanted it at Hamburg, t 
which, ly, it could not go. In this dilemma, 
| they r ed their imsurance policy, which, 
among! hings covered war risks, including the 
ll restrait { neces. They tendered abandonment, and 
claimed a § ilvage loss—t.e., they were to receive 
\| from tl ters the full insured value, and hand | 
lover th Is to them. To this the underwriters 
iwould b ins agree, and in the action before Mr 
| Justice B e they raised various pleas in defence. 























|| We may 


dismiss one of them, 


mately, caused by perils insured against ; and (3) that 
im any he underwriters were not liable, 
loss, if was one, was the result of British re- 
straint, inst which the ' 
Let us deal with No. 3 first. The Court 
the plea on grounds both logically stated and, to our 
minds, convincing. We have ourselves always been 


1 
as tne 


of No. 3, 
wide in its gener We fail, as the learned Judg: 
failed, to see what there can be contrary to public 
policy in innocent 
an innocent 
of British capture, seizure, or detention. 
deal with the underwriters’ plea No. 1. 
The learned Judge, relying largely on the well-known | 
case of Rodoconachi v. Universal Insurance Company 
(silk, en route for London, detained in Paris, owing | 
to the German investment in 1870), held that there was 
a loss by reason of failure of the adventure. The re- 
port of the present judgment states that it was con- 
ceded that the insurance was on the venture. This, 
however, would certainly be to concede a great deal. 
Ini insuring cargo on a voyage, one is always, no doubt, 
iN a certain sense insuring the adventure, but the in- 
Sufance is primarily on the goods. It is a fine and 
delicate point, and one which lends itself pleasingly 
to argument. 
S regards (2), here the judgment in Miller v. Law 
Accident Insurance Company (1903) played an im- 
Portant part. Certain bulls shipped to Buenos Ayres 
Were refused admission, under a standing municipal 
W, to be put in force whenever infection or disease 


al scope. 


We can now 
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| a verdict for the 
not included 


| ation of the 


ng similar cases that it must almost of necessity, apart || 
from its great importance, bs appealed against. Che 
question as between ‘‘ pr yperty ’’ and venture,’ for} 
one thing. Then it is open to argument, at all events, | 
whether the breaking off of international relations, re- || 
sulting in the stoppage of trade and the closing of || 
ports, is a ‘‘ restraint of princes ’’ within the intention }] 
| of the policy wording. If, indeed, it be so, then, as }} 
was nveved in our b { 


as did the learned | 
Judge, | with the others, viz., (1) That there | 


was no | , at any rate, no loss by perils insured 
against ; that if there was a loss, it was only 1n- | 
directly and uitously, and not directly and prox!- 


policy did not hold good. | 
rejected 


wee underwriters LY, the light of the present | 
Is ent, be 1 nto pay a tal loss on a cargo | 
bef« th hip has even sail 1, 1 the fact that her 
oyage | rated by declaration of war. This cer- | 
tainly seems a hard saying. ‘Then, again, what is the }} 
proper construction of Section 60 of the Marine Insur- i 
ance Act of 1906? There is a constructive total loss, it | 
says, ‘‘ where the assured is deprived of the possessiotr | 
| of his ship or goods by a peril insured against, and (a) | 
it is unlikely that he can recover the ship or goods, as 1 
| the case may be, or (b) the cost of recovering the ship i] 
| or goods the case may be, would exceed their value | 
when recovered.’’ In this particular case there’ is, so 1) 
far as appears, no suggestion that the assured were || 
not in possession of their goods and not free to do any- | 
| thing thev liked with them, so long as they did not } 
| ship them to Hamburg or other enemy port. In Miller’s | 


Of opinion that the recent official warning in the sense | 
though absolutely sound in principles was too | 


shippers insuring innocent cargo on | 
ship and voyage against the consequences | 


= 
> 
e 
oi 


A 

















was apprehended. The bulls had to be taken to another 
port, where they were sold at a loss. The loss was 
held to be due to the restraint of prance this case 
underwriters, as their policy excluded, 
1, risks of capture. So here. The prohibi- 
tion of trade with the enemy was a restraint of princes, 
ind this restraint was the proximate cause of the frus- 
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| 


venture. It was no question of not sail- | 
because of any fear o the vovage had 
| become illegal. Both in the case of (1) and (2) there 
were, Of course, cases on the other 


f ¢ ‘apture : 


side, but they were 
mostly of old date, and, in the opinion of the Court, 
they were overborne by Rodoconachi and Miller, both | 
of which were more directly to the point. 
the 


| 
And no doubt | 
though = 
| 

| 


re, in fact, very strong cases, 
: 


judgments are not of the supreme tribunal. Rodo- 
1 


onachi’s case in one particular differs greatly, how- 
ever, from the present, inasmuch as in Rodoconachi’s 
case the assured were actually deprived of their goods ; 
it was not met 1 frustration of the 

t be material to the 


venture. The 
argument, but | 


t seems, at any rate, worth noting. The judgment, as 
1 whole, rathe arries one with it, but it so greatly 


> 


1 vie wh- . : 1 1 : 1 1 
disturbs what was widely believed to be the law s 


_Werne 
govern 


| 
to the case last | 
j 
i 
| 





case, the facts were, in principle, analogous, but the 
tion of the law, as subsequently crystal- 
Marine Insurance Act, as above quoted, 
| had not then to be determined: as we have seen, the 
case against the underwriters failed on other 
| In the recent and very important case of the ‘ 
(seized 


| to the 


orrect construc 


lised bv the 


grounds. 
*Polurrian”’ 


by the Greeks, because she was carrying coals || 
Turks), it was under this same Section 60 de- | 
cided that the owners were debarred from a bandoning, 
because it was likely that they would recover their pro- 
| perty—which, in fact, they did. Where the sail of 
| the law blows such uncertain or even conflic ting sounds, | 
underwriters may well be acquitted of a litigious spirit || 
if in such a case as Sanday’s they decide to appeal, if | 


need arise, up to the supreme tribunal. 


| 
| 
| 
| 
| 


| 
| 








The Position in the Balkans.—Serbia has reason to | 


fear a third invasion of her territory, conducted this 
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j 
| time by German as well as by Austro-Hungarian troops. 
| What it will mean may be imagined from the descrip- 





tion of the effects of the last invasion given by Messrs 

Noel and Charles Buxton in their moving appeal, pub- 
lished last Monday, for aid to the Serbian Relief Fund. 
The population of the invaded districts has become a 
howe of starving and destitute refugees ; the temporary 
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hospitals are ove! ‘crowded with woun rey ; the fugitives 
have practically lost everything they possessed, a : 
there is the utmost difficulty in prov ding them wit 
shelter and food. A third invasion would immensely 
aggravate thest conditions, though ey ild doubtless 
meet with desperate resistance ; and, thoug rh the Serbs 


be aided by Greece, It Is 


expect Roumania to 


would possibly 


y can intervene. 
doubtful if they can i 


hate 
aim of Mr 
party in 


States is to secure 
That was the 


free and peaceful development. 
Gladstone and the mass of the 
1876-78; it is the avowed purpost 
to-day of the whole British nation. No doubt the Bul- 
people is sore at being deprived of the 
of its victory in Macedonia by the Treaty of 
and naturally so, seni the Bulgari 
was largely to blame. Thi nities of 
the people of the part of Macedonia 

Serbia are doubtful, and their wholesale 
the Bulgarian ritual and nationality by the 
of the Bulgarian bands between the 
and the first Balkan War 
Western Europe against the Bulgarian claims to that 
region. But the refuge of the fugitives from Turkish 
oppression in Macedonia was almost always Bulgaria, 
because of all the Balkan States it was the 
the freest from the interested influence of 


garian 
Buk: 
Government 
precise racial affir 


hicl 
Wnicn 


is now 


Treaty of Berlin 


has tended to prejudice 


strongest, 
Austria-Hun- 
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incre asing]ly 


i 
} 


| 


Though there is much war enthusiasm among poli- 
ticians in that country, the most active supporters oO! 
intervention are not in ofhce; and, while Roumania 
| might conceivably take up 1S quire Southern | 
Transylvania tor herself if she were | kely to succeed | 
n doing so, it is becoming increas! evident that | 
she is held chee by Bulgar i advance of six | 
| millions sterline by German and Austrian banks to the 
| Bulgariar Governm t, though to some extent a fulfil- 
ment oft an engagement contract i before the War, 1S 
| obviously de sign d to range that Go rnment on th 
side of the two Powers who aspire to the pos, em lony ol 
ithe Near East, and to secure for them its benevolent | 
| neutralitv, if not its active support. O of our corre- | 
spondents argues that an oppo ty | as been let pass 
iby France, Great Britain, and | of winning ove: 
Bulgaria to the cause of oe small States, of which thes 
are the champions, and that the chief part in the work 
|might have been _unde rtaken bv our own Foreign 
Office. Great Britain’s only interest in the Balkan 
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nonsuesnvasscinsssitiiabintinn ee 
picid ago, ie Old Deferred being entitled to arti. 
cipate in any excess over 5 per cent. per annum for |! 
any half-year, and the hall-year just ended has bene- 
fited at the expense of the first half of the year, The | 
Brighton dividend was disappointing, the Deferred | 
getting only 3) per cent., against 44 per cent. last || 
vear, and sh per cent. in 1912. The stock, however 1 


rif 


was unaffected by the announce ment. The dividends 54 | i 








far declared are set out below 1 
| I} 

1915. 1914, ) 

Dividend. | Dividend. 7 } 

} Carried) ——— Iownt 

ra i\Reserve , Reserve/Cattied |} 

wd iy Forw rd} 2nd ;., veServel ns |i 
Halt. Year Halt. Year renee 

——— -~ - ~-- ~ . Bidets i} 

“o > £ £ ‘0 ‘ £ £ | 
Great Central .. aa *2 | 8,700, .. | 14 -- | Tpit 
Great Eastern ... 44 23 | 10,000 111, 146, 43 | 24 10,000} 108,909 lj 
Gt. North of Scot } | 
land Def. ....| 2 | la} .. cos] 1 | 1] .. | ass || 
Gt. Northern Def a 3 55,000 130,796) .. 23 60.000) 101,006 | 
Highland . ca a 24 os,..1 ee ws 23 2,000; 16,349 
Hull and Barnsley 4 34 5,COO 16,244) 24 2 -- | Ison) 
Lanes. and Yorks 54 44 20,000 40,000; 6 44 | 20,000; 45,993 || 
South-Eastern Ord 64 4 | j { 34 i. i 
Do Def........ ‘a 2 if ° 4000, 6 41 + 7,800 |) 
| Chatham lst Pref.. 44 44 | 2) i 4 } i 
Do 2nd Pref.... os ee i 85,955 43 © in af } 73,085 | 
North-Eastern....| 84 7 300 000, 135,000, 7: 64 | 150,000} 190,009 |} 
Midland Def..... 53 43 | 200,000, 140,000 3 4 200,000} 130,000 | | 
| Caledonian Ord. .. 33 3a |} Jf 3 33 i 
ee Se * aaeere “< * j 22,000 Lee . 22,00 ' 
London Brightor } if 
Ord Peewee 8 53) i { 73 43 . 
ie CU. « eccke 4415 ° | 55,362 a. ae 53,94 || 
Furness ......... es 24 } 1,698) .. 1 ‘ 1,804 |) 
a _ & 5.-West 73 8 | 42.600 { hee of 20,000 52,623 || 
Metropolitan... 1} 2B) .. | 8808 2 1g, 12,502 12500 |} 
North British Def.. 24 l 40,000; 48,800 2 1 20,000 34,000 || 
London and North } it 
Western Def... 8 7 100,C00} 101,000 7 € 00,000 109,000 |} 
Glasgow & 8.-West. 3 23 11,022 Sa 2 21,975 } 


fruits | 


irest, | 


New | 
conversion to | 
terrorism | 


| North- 
lon the 


gary or Russia, and the most successful in maintaining | 


its independence. The Macedonian emigrants to Bul- 
her civil service, 

her policy, and they 
actual country 

is some evidence at 
Serbian Macedonia is 
that Bulgaria 


they necessarily tended to 
* naturally looked for the 
with that of their 
present that the 
not content to be 


influenc 
union of | 
birth. There 
population of 
Serbian, and 


was tempted by Austro-Hungarian 
diplom: icy into the fratricidal war that lost her the 


fruits of her victory over the Porte. 
garia, and to some extent Roumania, 
terrorised by the reputation of the ' 
machine. As that reputation declines, it may again be 
possible for British and French diplomacy to secure 
Bulgaria for the cause of the Allies by some readjust- 
ment in Macedonia with compensation to Serbia in the 
Adriatic. 


At present Bul- 
are fascinated or 
German military 





The Railway Dividends,—This week’s railway distri- 
butions have included one or two bright spots. 
The Scottish dividends look good—they look better 


than they really are, in fact, because the directors were 
reluctant to distribute solarge a proportion of the profits 
of the first half of the year, in view of the uncertainty 
of the financial outlook last August. Still, holders of 
Caledonian Deferred were resigned to the expectation of 
receiving no dividend at all upon their stock this year, 
and to get as much—or as little—as 5s per cent. 
against 7s 6d per cent. last year is a pleasant surprise, 
though it did not keep the stock from declining a 
trifle. The Glasgow and South-Western result gives 
the Old Deferred stock a higher rate than the Deferred 
Ordinary stock because of the ‘‘ hoarding ”’ policy six 
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* On 1894 Pref. + On 1891 Pref | 
-Western dividend was favourably received, | 
price of the stock was not ph red by the|| 
cement. North British deferred declined slightly 
reduced dividend. The rate was up to expecta- 
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tions, but it has been paid at the expense £,20,000 | 
less to reserves and #,14,000 less carried forward. 


lhe North-Western 


dividend was very dis 
and all the 


stocks 


appointing, 
fell on its announcement. 
stock yields slightly over 5 per cent. 
while Midland deferred gives about 
to the investor. 


heavy 
Western 
dividend, 


I per cent. more 





The Direction of Trade in 1914.—The Janu: 


rcturns, 


y Trade |} 
which we discuss in another esbuem. ¥ “coal 


analysing the figures for 1914, accord- 
ine during the 


ing to the countries with which we traded 


ear. The war has, of course, caused a drastic re- 
adjustment, and it will be seen from the figures given 
below that, whereas trade with foreign countries has 


fallen off severely, trade with British Possessions has 
been fairly well maintained :— 


_ (In Thousand £ ) 








e Imports. Exports. 
: British | , British | 
| Foreign Foreign : 

| , Posses- | Total. ; Posses- | Total. 

ie ne sions. Countries sions. | 
1903 sada ecies ++ | 428,929 | 113,671 | 542,600 179,653 | 111,247 | 290,800 
A | 491,102 | 154,706 | 645,808 | 287,891 | 138,144 | 426,055 
1908 Saedibitides Oke | 464,817 | 128,135 | 592,953 | 260,339 | 126,765 | 377,104 
Phcksnensiched | 479,453 | 145,252 | 624,705 | 250,942 | 127,258 | 378, 10 

RA, span cashes | 507,807 | 170,450 | 678,257 | 283,082 | 147,303 | 430,38 

PR ches idtands | 508,898 | 171,260 | 680,158 | 295275 | 158,844 | 454, i18 
Sckcoenanusd | 558,627 | 186.013 | 741.641 | 310,131 | 177,093 | 487,223 
1913........++++| 577,219 | 191/516 | 768,735 | 329,938 | 195,307 | 525,245 
OO knits | 509,358 | 188.075 | 697,433 | 258,633 | 171,598 | 430,231 


Details with regard to these aggregate results present 
features of interest. Take British Possessions first :— 
BritisH ‘TRADE with PRINCIPAL CoLoNIEs 


POSSESSIONS, &o. 








Imports from— Exports to— 





















Ee eel 
Countries. 12 Months ended Dee. 31. 12 Months Ended Dec. 31. 
1912. 1913. | 1914. 1912. 
a snipeeacibcalbcll ga sacagegsikidh lariat 

oe ee £ £ 
East Indies. ...| 77,846,117, 75,590,726 67,953,487 
Australia ...... 36,111,737) 38,065,250) 36,956,232. 34,840,701 
New Zealand. | 20,302,06 22,977,665 10,390,334 
Canada ...... 31,418,792 23,531,311 
South Africa .. 1 


East Africa.... 
West Africa 





1 
ea 5,989,807 6,157,196 
West Indies .. 2,386,778 e500 
Channel Isl’nde 2,272,028 1,335,641 
Total (includ. i 
ing other 
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he biggest drops in expoits occur in our East Indian | 





trade, where the figures are still better than in IgI2, 
and in the Canadian figures. On the import side we | 
took actually more from New Zealand, Canada, East | 
Africa, West Africa, West Indies, and the Channel | 


Islands. A similar table for foreign countries shows | 


ter changes :— 


oTea i 


British TRADE with ForeiGn Countries, 


| 


Imports from Exports to— 


Countries Year Ending December 31. Year Ending December 31. | 


1912. ; 1915. 1914. 1912. 1913 — 


£ £ £ & £ £ 
134,579,304 141,652,072 138,616,495; 30,055.80, 29,294,196! 34,170,409 | 
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I] U.S.A. : ao oes sve tS 
| Germany 70,048,152 80,411,057, 46,928,311) 40,362,767 40,677,039) 23,075,056 
i 45,505,031, 46,352,718 37,732,061| 25,585,681| 28,937,988 25,361,352 
Ltrsentina ......) 40,807,685, 42,485,391 37,150,814) 20,549,853 22,610,921) 14,597,436 
| Russia 1,538,532 40,270,539 28,119,860! 13,737,9°0 18.102.683 13,863,307 
\| Belgium 5,74 $82,268 16,104,006) 12,193,306) 13,239,733 8,262,550 | 
eg 3 25,372,984| 5,588,892| 5,792,257 5,835,731 
| Sothesiands 24,337,908) 14,281,688) 15,429,144 15 365 076 
| pain 14,125,273] 6,887,164) 7,851,574) 6,385,885 
|| Beypt 17,513,453) 9,448,370) 9,805,418) 7,752,394 
een. 14,198,667! 7,137,432) 8,220,386) 7,722,819 
Switzerland 10,061,530| 4,035,405) 4,212,101) 2,996,676 
Brazil 3,360,139 10,008,367 7,997,684] 12.657.830) 12.465,115 6,265,020 
a; 8,229,269 8,127,215) 8,716,362) 14,007,790; 14,610,057| 12,862,140 
| austria-H’ngary| 7,019,030, 7,705,949) 4,393,257! 4,943,355| 4,480,768| 2,667,686 
eves 6,897,355! 7,437,191 7,627,567) 5,566,269] 6,197,422 6,493,208 | 
ll Parker ..... 409,315 5,416,659 4,046,819) 8,040,331, 7,704,823, 5.869.256 
|| Java «| 5,128,934) 2,085,873| 12,320,112) 5,151,423! 5,701,011) 5,348,723 
| China ...... 4.933015 4,671,608) 4,780,315) 10,780,042) 14,845,269) 12,990,381 
Chili 4,982,185, 5,359,535, 5,348,704) 6,159,159} 6,010,481) 3.748.860 
|| Japan ...... 3,935,443 4,387,606, 4,108,541) 12,229,115/ 14,530,452, 8,263.240 
H! Peru : 8,609 3,178,261| 2,945,115) 1,409,302) 1487,803, 1,060,710 
| Roamania 50,415 2,037,265) 3,233,157) 2,933,159) 1,997,198 1,948,295 
| Portugal 330,716 3,017,101, 3,173,705, 3,051,812) 3,270,701 2,761,941 
1! Total (in 
countries )8,£27.257 577,218,844 509.35 7,602 310,130,801 | 329,938.481 258,632,961 
The chief fall naturally takes place with the 
belligerents. Our total trade with the United States 
lis higher, and imports improved from Denmark, 
} , ' j , a. ° 
Netherlands, Italy, Norway, China, Roumania, 
| Portugal, d Java. The great increase in exports 
i from java jue to the Government’s sugar purchases. 
| The import of the value of figures is lessened by 
the great price variations, but the trade with our 
| Colonies and with neutral countries has, on the whole, 


heen sur Wie oy eood. 
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| The Russian Budget.—At the meeting of the Duma 
jon Tuesday the Treasury was represented, in the 
|| absence of M. Bark, by the State Controller, M. 
Kharitonoff. He explained that up to the first of 
January of the present year the Government had spent 
£302,000,000 on the war (mobilisation expenses and 
the cos horses and transport included). The 
elective cost of carrying on the campaign had been 
£224,300,000, which included £29,000,000 to the 
families of reservists, 0 
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tion of Poland, for which a further £,10,000,000 was 
being allotted. The approximate cost of the war he 
put at 41,400,000 a day, of which about a tenth was 
covered by the ordinary Service votes. This estimate, 
which is startlingly low in relation to the vast forces 
Russia has in the field, apparently, no doubt, represents 
the direct cost to the Treasury in payments actually 
made. The suppression by Imperial rescript of the 
Vodka monopoly at the opening of hostilities had, of 
course, produced a heavy drop in revenue—some 
: 40,000,000 out of the total decline (52,800,000) due 
otal Up to the present loans to a total amount 
Saga 0,000 have been sanctioned. According to 
ee . fe Daily Telegraph’s Petrograd cor- 
gem arnt _ ee declared that means 
ye “acy oe mage ate the unfavourable position 
gn Exchange. 


The b . : s 
totalled 2,qy8 cs put into circulation up to the present time 


souhies ane oon roubles. With a gold fund of 1,711,100,000 
ec a meta! reserve forming 57.07 per cent. as the 
ir comnide, nee nates. This percentage was higher than 
ieihatien nt necessary by other countries. The increase in 
at of otter notes in circulation could not be considered too 
fe addition a in excess of the population’s currency needs. 
which » @ certain sum in notes went in exchange for gold 


was gradually withdrawn from circulation. 


Position go Such a 


amas pes that at the end of the war they would be 
Gold rede © normal order in their currency, and resume the 
country in — of their notes. The economic condition of the 

the years preceding the outbreak of war was an ex- 
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which were the scene of actual hostilities was there entire 
disorganisation. The shock caused by the war was compara- 
tively weak, even in such a sensitive ‘quarter as the financial 
sphere. They had been able to convince themselves that not 
all their foreign connections were inevitable, or even useful, 
and a movement was spreading in favour of establishing 


independent Russian industry. 

he measures contemplated towards this end were out- 
lined by the Council of the Empire, after passing the 
Budget. They include the protection of national 
agriculture, the revision of ‘‘ every system of taxation, 


_with the object of more proportional and equitable 


taxation,’’ and the suppression of land ownership in 
Russia by Germans 
those of Slav origin. 


and Austro-Hungarians, except 


Reaction in Armament Shares.—A Stock Exchange 
correspondent writes :—Armstrongs, Vickers, and Pro- 
jectiles have fallen a shilling or so from the best prices 
touched lately, and the reaction has produced a whole 
crop of somewhat anxious inquiries why there should 
have been this movement, seeing that armament com- 
panies must be making colossal profits, and that the 
next batch of dividend distributions will probably be 
good. The Armstrong dividend comes about April, and 
that of Vickers about the end of this month. In both 
cases the companies paid 1s interim dividend and ts 6d 
for the final half of 1913, so that, on the basis of the 
present quotations, the yields work out to 54% per cent. 
on Armstrongs and 6,% per cent. on Vickers. The Pro- 
jectile Company has paid no dividend since its incep- 
tion in 1902, and its shilling shares, now at half a 
sovereign, were quoted about eighteenpence apiece 
shortly before the war broke out. Armstrongs’ present 
price of 42s gd compares with 4os at the end of last 
July, and Vickers, at present 37s 9d, on the outbreak 
of war stood at 34s 6d. For Vickers the lowest price 


| last year was 32s 6d, and within the last six weeks they 


' middle. 


‘ £:7,580,000 for sick and) 
wounded, and 43,000,000 in assistance to the popula- 


have been down to 33s. The bottom price of Arm- 
strongs this year is 38s, and the highest touched so far 
was just under 46s, while Vickers have been up to 40s 
There is a wide and free market in Sheffield, as 
well as in some of the other provincial centres. That the 
termination of the war will sweep away the present rate 
of profit is so obvious as to be scarcely worth mention- 
ing, but this sort of argument does not affect a great 
many people anxious to be in the popular market of the 
moment, and willing to take big risks for the sake of 
a few big dividends. These were the buyers who ran 
up the prices just lately, and the cessation of their efforts 
reveals the fact that many other, perhaps shrewder, 
people are taking advantage of the opportunity to get 
rid of their shares, on the assumption that they will be 
able to replace them more cheaply later on, if they wish 
to do so. It is also obvious that the armament com- 
panies must be spending substantial amounts on exten- 
sions and fresh plant, machinery, &c., needed to deal 
with the enormous inrush of orders. How these exten- 
sions are to be provided for is the point upon which 
information is most eagerly desired by proprietors. If 
the funds are to come out of income, the result will 
be lower dividends than optimism anticipates; if they 
necessitate new issues of capital, the existing shares are 
likely to suffer. Moreover, after the war is finished, it 
may well be asked whether the present needful exten- 
sions will so much as earn their keep. They may be- 
come white elephants—heavy burdens upon future earn- 
ings. Inthe North of England divergent views are held 
as to the outlook for armament shares. The bullish 
standpoint is that when peace is declared, it will be 
an armed peace, and that all the companies concerned 
with war material are assured of brisk business for many 
years tocome. The other standpoint looks in the oppo- 
site direction, contending that peace can only be pur- 
chased at the price of militarism being crushed, which 
would mean a breathing space from the pressure of 
armaments, and might lead to their partial dismantling 
the whole world through. In other words, the question 
as to whether armament shares should be bought, sold, 


cee eect cnn onnres sheet be hemghts ay 


cellent one. This enabled them to meet the unfavourable cir 
cumstances introduced by the crisis. Only in those districts 
| 
i} 





| 
| 
: 
| 
| 
| 


j 
| 





j 


| 
| 





| 








POM a 


ROT Get x 


| 


ee ae eee eee 
; 3 seat re: af . Np ARES S EWE arma 





EE 





Even the surprise visit of a fortnight ago may have 
cost the Germans dear, for the return of the U21 to 
port was announced at a time when she could not pos- 
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they were perfect. The public does not know this, 
but it has learned by experience to distrust all tele- 
grams, at any rate, if not all reports in the Press. 
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ara ded in Stock Exchange circles as | is so badly overdue that she must be accounted a total |! 

. } ‘ording’ to individua! opinions re- | !OSS, but no man alive, except possibly the commander || 
, ea a rain? t bilUai’ ilies t og ‘ 1 rs" < ee ws 

7 tcelf and its peace sequela It would | of a German submarine, Can say how she met her end. |! 
| ST} tin it \ : Cah . > J _ = A ‘: La a ; ‘ : > “Vues “it 

Aas vive prices in this department, and pos-| Who is liable—the marine underwriter or the War || 

i take litt! ) revive prices in t par a . a Sale eas . : ra 

} er run up. Should this be the | unde: writer? pe pre sumption = strongly in favour 

+} ters who neglected to realis their shares ot he latter’s lia yilitv, Dut conclusive proof is ime |} 

| 5 LITO Oilers \ Aces eh : — 1 *4 as s tna ¢ Bie a iat | 
eur ot ane wentenins enell cxmnicor tee aibelame | possible. For this reason shippers would be well | 

i t.¢ d yuttine thei anital into secul | iGviSe” to do botn Insurances on one Pp icy, wherever || 

i ils lana peace will pro-| that arrangement 1s possible. In most cases, ¢ g 

il 4 hat i aepre ates, ul i } Mo cit i : . i : . ) f., |) 

io - | where business 1s done on yearly covers, it is not |! 

1] iDiy Cl ifh \ ‘ | . ; ; on oa _ ; 7 1 

| | possible, and here the assured can only rely on the fair/ 
7 ae | dealing of his underwriters. It may be necessary for | 

1] + 2 \ a 1 ina lf . s . 4 1 . , Pn . 

'} §ubmarines and Commerce.—.-\: to the Vienna | 4 Committee to be appointed to act as umpire for thel| 
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i; : sa ; 7 e ° . t4° } 
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| . The Four Censorships.— The New York /:vening Post,| 

i} \ } { ) i S 4 > = - “a ae : ‘ 49° on ~ oon i 

1] o ' ce con- | ¥ nich reads belligerent newspapers with care and || 
} ‘ e < lie | : : 2 ; - : 

1 ae at | , | philosophy, has discovered a contrast in the working of | 
| 1 S | 1¢ rs t “4 9 j/ . i ‘ - a ‘i - . : E ‘ j 
, cle very | the Censorships which is comparatively creditable to the || 

{ ‘*% A " ' . c . i 

| ( ' ‘ i (y;overnments oft Austria and france . i 
| mud s thoug we submarin ra 4 of i | 
S \t J d ( eV | While the censorship is at work in all belligerent | 

ss there is one notable contrast between Ge rman |} 

ind und iters are Sil { iPCeiy ( ; d : ‘ ; 1 

‘ P Ys md tk iS papers on the one nand, and Kres 1 and Aus- | 
Vert " @) t> { ‘ | 

i — nae : , trian papers on the other. In the former one does not en-} 

1} would ve true to say | , counter the visible traces of the censor’s hand the form | 

i] clfect premiums ; certa d to harden | of eloquent whit spaces where apparently t decree of | 

|| rates, d as the market s itsell c me d descended at the last moment. true, of | 

ll conditions we can see how thing to sé course, at responsible journals of the type of the Frank. | 

1 lov Jobodyv is inc ed ) lockade irter Zeitung and the Berliner Tageblatt t likely to| 

ij 89 " ‘sed 1 NOV venture, of their own volition, on matter might dis. } 

5 9 ul 1 i oA OP! = i Can) ‘ ‘ °.4 . j 
|| 1 ¢ Foes ‘ ease the cen We do not know how h Radical | 
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| dave « ‘ cai ee 2 uhmarines | — papers like the Vienna Arbeiiter Zeitung one} 

ine gree ace 1... | naturally expects to find the censor at work, and he is there} 

Hh lu nd m iccount f ertan number | ; . ‘ “ee 

 bepsejpeliadammmngtiae rt gent Soy aha ; Saas 1 { conspicuous by the half-column and the ex 1 of entire) 

| of cargoes if they are v iliing’ to ris eir own AN €S | articles. It may be, of course, that in Germany, once the | 
|; for the sake of destroying mercantile shipping. _ ihe} censor has made his excision, the newspapers 21 prohibited 
true OD t of submarine S, however, is not the raidin f from indicating the fact bv means of blank sr s, but are || 
. ‘ 2 ¢ . . - . ‘ ~ - 1 

of com ree, but naval actior , and the German Ad-| ©: quired to fill up their columns, whereas in other — 
ralty, if ever it means to fight, will want all the sub-| tries this silent form of protest against the censorship 1s}| 

i Ss ’ , ; - ; : ' . ol Pe Th . 7} ; 1 i 7 R r Wavs of vent- i 

ii} marines it Can get for use as scouts and to bear thei lerated. er trained journalist finds oth ~ 7 shere | 

|| part in the gre: neral action And it must be re-| '"& His dissatisfaction; as in the Arbeiter Zeilung, where) 

i yart ne great 2 "Te ae on. nd 1t musi 2 - . - ° : . i} 

ee a 1 cea hid j \ a 1 Iris] long review of Bernard Shaw's famous in the |) 

1] mbe¢ red that playing 1 e-ant “seek An the TIS | New Statesman cc mecludes with the remark: “l nder || 

i hannel or at the mouth of the Thames is a very dan-| British freedom of the Press, Shaw is in a position to tell |} 

{| gerous sport, in which the casualties—for the sub-| his Government the truth.” 

il marine are likely . aVY Wherever thev | +r = ae A 

|] marines ~are like ly to be heavy. \Vherever os ‘| The latest British method, borrowed from that of Ger- | 
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| appear they will be harried by dest: oyers, and sub many, presents to the public mutilated messages as if | 

| marines on the run are not very formidable opponents. 


sibly have returned, and it is probable that the 
announcement itself was a piece of bluff. In a word, 
the City is prepared for casualties, but not for whole- 
sale losses. At present insurance rates are roughly as 
follows :—Coasting, 10s to 20s per cent.; America, 
20s, or for small amounts 15s per cent. by British and 
10s per cent. by neutral States ; Scandinavian, 30s per 
cent. ; Eastern voyages, 20s per cent.; France, 10s to 
20s per cent.; Mediterranean, 20s per cent. It must 
be admitted that if the submarine is a real peril these 
rates are hopelessly inadequate. 





The ‘Oriole. "—Germany’s new submarine warfare may 
cause embarrassment to shippers and underwriters at 
one point—the settlement of claims. Most cargoes 
and hulls are insured under two different policies : (1) 
marine and (2) war. The underwriters on the policies 
are not the same, so that the man who pays for a 
marine loss would not be liable for a war loss. 
Hitherto every loss by war has been known owing to 
the rescue of the crew, but if crew and hull go 
to the bottom together, who is to say whether the 
boat was sunk by a torpedo or by a storm? The 
General Steam boat ‘‘ Oriole ’’ is a case in point. She 
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New York Exchange on Germany.—lLast \londay the | 
New York rate for exchange on Berlin fell to 55, 4 
figure which represents just about a 1o per cent. dis- 
count on the Reichsbank note, in dollars. Yesterday 
it was 854. The sterling exchange rate has also 
weakened, so that the discount in sterling is not quite 
so great. Still, it is big enough to make foreign im 
ports very dear for Germany, or conversely, to depre- 
ciate the value of any exports which may be possible. 
When Germany realises that her high prices are due as 
much to her inflated currency as to Great Britains 
naval supremacy, the weakness of her financial post 
tion will be recognised. The Reichsbank return shows 
another £/1,500,000 gold increase, presumably due t0 
an influx from Austria, but unless gold is liberated in 
payment for imports, depreciation will continue. 








President Havenstein’s Optimism.—President Haven- 
stein’s address at the recent meeting of the Reichsbank, 
as reported in the Neue Zircher Zeitung, of 
February 4th, is marked by unbroken optimism. 1! 
state of employment, according to him, was stil 
‘extraordinarily favourable ”’ (ausserordentlich 
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“7 sastig) in December and January. The statistics en Gat! indicate that stockholders are rather nervous of the mf 
al | a es. which he did not give, were ‘‘ the lowest | increasing fixed charges and stagnant revenue which [ 
er || pare corded for that month.’ Deposits held by | are the result of the present position. : 
d. || banks, savings: banks, and associations continue to in- icaiticioaitiaals i ik ed | H : 
| ‘ . . » > r | ' 
Me || tS old small may continue.’”’ The. note cir- _| questions om Parliament that on February soth sone : 
ell || oo" a 183 million marks—is ‘*‘ moderate in view oe the ports of the United Kingdom 30 vessels || | 
er | - praglinges . these notes are current in the occupied which have been captured from the enemy, with a total | 1 
9 | . oe notably in Belgium, as well as in Germany. — tonnage of 56,766, and 73 enemy vessels detained, | nig 
ot | Sees to the Dark henskassen have declined 533 million with a total gross scnnAge oO IS93S4° Such steam | 
ur aor « from - December 31st high-water mark. The vessels among them as are fit for sea and are not b i, 1] | 
ir | =. al ton anaiaes on the War Loan ae nan employed on Government service are engaged in the || : ‘ 
he | — | ordinary trade of the country. Some of them, in conse- || 
ne| || placed. \nd so on. quence of the deficiency of coal supplies in London, are | 
ed | | —-——<—————————_—_—————— iain used to bring coal to London from the coal ports, || 
1} ' ; : | ' 
} | tabs Railway Results. The “tube” lines. whieh | cea market rate of freight {1s anes 
| form part of London’s transport system controlled by —— , 
st, | the Underground Electric Railways Company, do not | Se eae 
nd || ihe very favourable reports this year. They did | Moratoria Abroad.—-T’he current | sue of the b ard | | 
of | not share in the Government scheme of payment for | ?/ rade journal contains the following statement, | 
he |) 1 Government services, and all of them show losses 4 which appears a little belated : | 
sie unt. The Central and City and South The B fa ( t } 
ent | !London Companies have a drop of about 410,000 |< oe eee, ae eee rroclamati late i] 
‘an | Soh in railway receipts, while the London Electric | "seme t ee Cee nr, Dayments (with the exception fi 
US- | Hs ni £000 to the bad on a very much larger | ol “ : tg - a. a aati " : a Poe ge abt | 
jis only 4,3 | ger | gold ' directly or indirectly, to the United King- 
ps revenue. Miscellaneous receipts, however, alter thé | d Brit Colonie Posse 
“a | final gross revenues in accordance with the figures Lega :; gainst Ue a uspended 7© rst 
{ 1 are waivec eit til interest rue This | i 
nk. | | | ' ! ess the | 
to ] Revenue Expenditur Fixed ©) tr sf took i or f 
© 1 tne steree Ww I t Lie } e bero! | 
aaa | 1314 —? 1914 _ ve 1914 —- September 3oth A ) enabled to d harge hi: 
nen TE ae ODi1 ) l ( t Re yank. || 
’ ! f £ £ £ The Pr 
|| Central | 277,37 13,724 | 144,359 $,383| 38,133}— 1¢ | 
as | |} City & Se { 145,917 1,061 | 93,967 | + 054 | 28,251 0 | es 
ye |] London | = 181.996 | + 7,625 | 585,002 | + 12.145 2 61+ 3.97 | /™ 
is The turning of the London Electric’s traffic loss into | information ae ee Bolivia is given in the same || 
out | la gross gain is due to increased savings from inter t. | issue. The Bolivian ( ongress, It 1s stated, owi ng to | 
ad ithe issue of debenture stock having put the company the difficulty experienced by the Government in obtain- | 
tire | lin possess of larger cash re sources. Phe gain of | "5 bills of exchange on London to meet their external | 
the | interest is more than lost by the rise in fixed charge oo - on eee ~ nas — ein wher by =a 
ited | The Central London has been successful in reducing porsers o1 national produce are compell d — = i - pos | 
are || || its exp , mainly under traffic expenses, which | N egw lreasury 10 per cent. of the vos OF ae bill | 
un | | £5,000 d but the London Electric has spent more, | they draw against the exported goods. The most im- | 
> is} the increase being spread over many items. As th | portant effect of the measure v il] be to assure to the }} 
a result of its higher expenses and heavier fixed charg 5 | Bolivian Government a supply of bills of exchange at || 
the | it shows a drop in net income : | a fixed rate, whi h will er oe (exchange | 
der || _— | being quoted in pence per dollar) than that in the }} 
tell || | eeteinie: ta. | Open market under free competition; the necessary 
less Charges, | Pref. Dividend. Ord. Di corollary being, apparently, that the merchant buying 
ser-|| } 1914, [ime. or ae a an aie vo bills on London will receive them at a lower rate than ] 
« if ll i, De« | Dec. | would normally be the case, owing to = exporter | 
his, | ae a i 7 & | £ | % &)3 | eateowreneres to obtain compensation for : high rate || 
ele- {I city ana. 1 23629 | 11485 ete _ 10.747 "380 . 18,750) “ | given the Government. The Banco de la ‘Na idn Boli- || 
|| London Electri 205,708 |— 22,497) 126,947 93,279, 1 |58,300) @ viana is authorised to maintain in circulation — the | 
| || The City and South London met the interim dividends | 2™0unt of notes to the value of one boliviano (abou | 
On its preference sto k to the extent of £55 5933 out of | - 74), which it hi d actually issued, being obliged "i 
the || \| capital, the directors do not consider it advisable | proceed to the withdrawal of those notes as soon as the |} 
yy a ito take any further advantage of their powers to pay wl shall have issued the equivalent thereof in silve | 
rn \\dividend out of capital, hence the 1891 and 1896 stocks | CUFTENCy: 1] 
aa | o f “Lo ( dividend, but the 1901 and 1903 stor ks| 3 
vite iby : a mdon Electric Pre ference is still covered War Office Timber Agency. On hursday the 
a a. — able margin of inéome. The future of the | Financial Secretary to the War Office gave further 
pre- os ss = ry much upon the intention of the direc- information about the timber monopoly which has been 
ble. in ae See extension to Hendon and Edg-| given to Mr Montague Meyer. Mr Meyer receives a 
e as apparently. . aoe las been spent upon it, but it is now commisison of 24 per cent. on the net value of the 
in’s * oemomgaed os oo ‘ance, and the interest on the capital timber bought, and is allowed to carry on business on 
ails sheet oo. hey ne charged to capital. The balance-| his own account so long as it does not clash with his 
ows interest. 9h ¢ ‘co S £,325,000 cash on deposit at purchases for the War Office. Mr Young threw doubt 
» to ier toon oy ist year the company had a tem-| oa the official statement that Mr Meyer is one of the 
d in le two Tin Sap no The consolidation of the largest importers of soft timber in London, and asked 
ownership oe . 9 gone London by means of stock | whether he had been established in business more men 
i ot oe - ao by guaranteed aividends, | four years. According to the Daily Chronicle, several 
| side of it o any further progress, and the physical old-established British timber firms in the City offered 
yven- in the il not being proceeded with. Stockholders | to place their knowledge and experience at the service 
ank, ve railways will no doubt be glad to learn the direc- of the War Office, and their offers were declined. It 
~ of 7 intentions with a view to cle aring up the loose | would appear, from the questions of various Liberal 
The Meial ends at the forthcoming meetings. London! and Conservative members, that Mr Montague Meyer 
still ric preference stocks stands at about 66, on which | is not of British nationality. Mr Baker said: ‘‘ I have 
tlich Price yield is 6 per cent., a figure which seems to no knowledge of his nationality myself.’’ He asked 
—= — tf 
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| time by Mr Montague Meyer. 





for notice of a question concerning the value of the | 


timber bought for the War Office up to the present | 
It seems to us that the 
timber trade as well as the House of Commons is en- | 
titled to know how, why, and by whom this selection 
was made. 


en EEEEEnEEEE 


Conditions in Palestine and Syria.—Some light on the | 
Turkish preparations for the invasion of Egypt 1s 
thrown by a correspondent in Palestine, whose letter 


appears in the January 7th issue of our Calcutta con- 


temporary Capital. He says :- 
Egyptians in Palestine, Svria and Asia Minor, whether 
Moslem or Christian, are considered as British subjects, and 


are being relentlessly persecuted. Many are in prison, and 

me have even been put to death. In the case of these latter 
who were Moharmmedans, it is reported that, prior to execution, 
they were refused facilities for the final ablutions enjoined 
by their faith, and that their bodies were buried in quick lime 
in order that they might be destroyed. Continual tales of the 
persecutions of both Moslem and Christian, Egyptians and 
Syrians by the Ottoman authorities are being brought to Egvpt 
and Cyprus by the thousands of fugitives who have arrived at 
these places. 


ditions in December, in spite of the efforts of the 
Ottoman Telegraphic Agency to prove the contrary, 
and recruiting was proceeding busily according to the 
approved Turkish method. The official fee for exemp- 
tion from service in the Ottoman Army was first raised 
from 4,120 to £160, and then another £160 demanded 
for exemption from the Navy. Untrained men unable 
to pay are immediately embodied in regiments, which 
are employed in road repairing in Syria and the 
Hedjaz, to allow the passage over them of the heavy 
artillery Germany was supplying to Turkey. In Acre, 
where there were some 2,000 troops, each inhabitant 
was Called upon, on pain of imprisonment, to supply 
two sacks (to be filled with sand) and two petroleum 
tins (to be soldered together and used for rafts) for 
the projected Suez Canal crossing. The Vali of the 
town seized the opportunity to make a profit by com- 
mandeering all the tins in stock with dealers. and sell- 
ing them to the public at exorbitant prices. At Damas- 
cas and at Homs a big military concentration took 
place, but the commissariat and camping arrange- 
ments appear to have been miserable : sickness at once 
broke out, and owing to the illicit profits made by con- 
tractors, the men suffered severely from want of food. 
The pay, as usual, was months in arrears, and deser- 
tions took place daily, so that the prisons overflowed 
with captured men. 


Nava] Mission to Constantinople.—Replying to a 
question in the House of Commons on Wednesday, the 
First Lord of the Admiralty explained that our naval 
mission was withdrawn from Turkish service on Sep- 
tember 13th last, and actually left Constantinople four 
days later. No armaments or munitions of war were 
supplied by the Imperial Ottoman Docks and Arsenals 
Company to the Turkish Government after August 4th. 
The company merely continued to carry out its contrac- 
tual engagements at Constantinople for the repair of 
ships until the outbreak of hostilities between this 
country and Turkey, when all the British employees 
were withdrawn. The plant of the company, Mr 
Churchill said, has no doubt passed to Turkey ‘‘ for 
the time being.”’ 


The Navy Estimates.—The Navy Estimates for 1915- 
16 were issued on Wednesday. Like the Army esti- 
mates, they are merely dummy votes, and contain no 
information, except that the estimate of the number 
of officers, seamen and boys, coastguards, and Royal 
Marines required in the year ending March 31, 1916, is 
250,000. The nominal figure of 41,000 is assigned to 
each of the 15 votes. 
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/of January last year the output amounted to 6 


Moreover, the inhabitants of Lebanon, Syria, and | | 
Palestine were living under very uncomfortable con- | The above table shows that the production of the metal] 


(February 18, 1915. 


Transvaal Gold Output and Labour.—Accordj 
the latest statistics of gold output in the Transy 
production during January showed an improve 
the December figures. The January out 
to 714, 984 ounces of fine gold, valued at £3,037,058 
as compared with 695,137 ounces, Valued i 
£2,952,755, produced during December. In the month 

ee ee 
ounces, valued at £2,768,470, The following tebe 
shows the value of gold produced month by month 
since the year 1909: 
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i ; 7 | miter 
1910. | 1911. | 1912. | ‘1913. | 1914. | 4915, 
£ £ £ £ - 
January .......... | 2,554,452) 2,765,386) 3,130,830, 3,353,116) 2,768,470. 3,037,058 
February............| 2,445,088) 2,594,634) 2,989.832) 3,118,352) 2.660.186, °° | 
BRIER: coscetesaccecs | 2,578,877| 2,871,740) 3,528,688) 3,358,°50) 2 917,346 
| April ....cecseesereee | 2,629,535) 2,836,267) 3,133,383) 3,334,358) 2,504,924 
| BERT cncccvesseccssys 2 693,785) 2,913,734) 3,311,794) 3,375,998) 3,0°9,340 
b GED sccccccossccccss | 2,655,602) 2,907,854) 3,202,517, 3,173,382) 3,049,958 
ere 2,713,083) 3,012,738) 3,255,198) 2,783,917, 3,111 398 
BE 50040sske canes 2,757,919} 3,030,360; 3,248,395, 3,092,754 3,024,037 
September .......... 2,747,853) 2,976,065) 3,176,846, 2,999,686 2.982.630 
QOTREE ae co wssoces 2,774,390) 3,010,130} 3,265,150} 3,051,701) 3,116,754 
| November .......+. | 2,729,554| 3.057,213) 3.216965) 2,860 788 3,040,677 
| December ..........! 2,722,775) 3,015,499} 3,297,962, 2,857,938, 2,952 755 








— — | i —_— sii eee 
Total ..........- |32.002,912!34,991,620'38,757,560,37,358,040 35,588,075. 3,037,068 || 


is showing an expanding tendency. At this time last]! 
year the output was at a rather low level, as the in-|! 
dustry was feeling the effects of the strike of white} 
miners in July, 1913, the recovery being of a gradual]! 
character. The following are the latest native labour] 
statistics :— 
Number of Natives employed at the end of last four months by || 


members of the Witwatersrand Native Labour Association and 
contractors— ———nene 1914, — 1915. 
Oct. Nov. Dec. Jan. 

Gold mines ......-- 170,438 .. 166,039 .. 164,650 .. 172,331 

Coal mines.......... 9,212 .. 8,990 .. 8,704 .. 8675) 


Total ........+. 179,650 .. 175,029 .. 175,354 .. 181,006 


The native labour figures show a notable improvement, 
| the number employed at the gold mines showing an 
increase of 7,681 natives on the month. 
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Foreign & Colonial Correspondence. 
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FRANCE.—MARKETS DULL—INDEMNITY FOB 
WAR DAMAGE—PATENTS. 


(FROM OUR CORRESPONDENT.) 
Paris, February 9. 
Tue market continues to be weak and dull, though to 
, wards the end of the week there were signs of recovery 
| in French Rentes and some Russian groups, due, 0 
| doubt, to the happy impression produced in the finan- 
| cial world by the conference of the Allies. This joint 
mobilisation of the finances of France, England, and 
Russia has been received with acclamation in all circles 
to have the best effect 









| in France, as bound 
| on the maintenance of their joint resources—by 
strengthening credit generally. The 3 per cents: 
have fallen a_ trifle, but there has been 4 
stronger demand for 3} per cents., many credit 
houses, it is stated, having made large purchases, with 
\ view to ultimate exchange for the new loan stock. 
| A group is even said to have been formed in the Bours 
to take up the 300 million francs’ worth or so of these 
3$ per cents. still on the market. Thanks to the mora 
torium, conditions are still sadly artificial, and this 
group, therefore, is asking to have it suspended in the 
case of transactions below 2,000 francs in value—a 
most unfair proposal, as are mostly those that have 
been made by interested parties, who leave entirely out 
of account the just claims of others. A better scheme, 4 
regards commercial transactions, is that propo the 
other day by M. Jouanny, member of the Paris Cham 
ber of Commerce, and President of many commercl 
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ce ndicates. He suggested that the judicial tribunals The following were to-day’s closing prices and varia- | ) 
v ae es ° 4s : . be } , 
~ OF be entrusted with the task of deciding how far | tions on the week :— | 
e Ss ° ° rt : 
On the debtor in each given case is really unable to meet Feb. 8, Feb. 3, a | | 
ited his obligations. This procedure certainly ought to be ‘ a BA + me = of 
b* r . ar. c c i me 
58, adopted in the case of rents. At least two-thirds of | Three per Cents. ...... 100.. 720 .. 7375 — 175 | AL 
| he small people—small householders, officials, com- | Russian Fives of 1906.. 100.. 93 0 .. 9250 + 0 50 i 
nth | eee oot tho have not been called up, or the Bank of France Shares .1,000 .. 4,725 O .. ee = 7 . 
753 | mercial employees who have a Banque de Paris ...... 500... 964 0 .. 975 0 —1ll O |} 
‘BI dependents of soldiers who are receiving his pay—are | Comptoir d’Escompte.. 500... 750 0 .. 75 0 —15 0 || iat 
: : ell able to nay as the unhappy owner, on whose Crédit Lyonnais ...... 500 ..1,085 0 ..1,060 0 + 25 0 || | f 
nth as well a “——~ = ; pen Orédit Foncier ........ 500.. 700 0 .. 70 0 — 5 O || ' ; 
shoulder the whole burden is now cast. There are | SuezCanal .......... 500 ..4,095 0 ..4,000 0 +95 0 || | | 
, fixed charges which he has to meet, rates, door | Northern Railway .... 500 ..1,501 0 ..1,302 0 — 1 0 | S| \ 
| ee ee ee ea "| Western Railway...... 500... .. .. 740 0 | /| 
— |} and window taxes, &c., which, taken altogether, often | Orleans Railway ...... 500 ..1,125 0 ..1,125 0 i 
15. || 2c ‘roce > re ai » q | Eastern Railway . 5C0 ; s vo < oa 
to 25 or 40 per cent. of the rent paid by a/| BULWAY veeees *. : . i 
i ome 7 ag Sa — : ’ “| Lyons Railway........ 500 ..1,108 0 ..1,105 0 + 3 0 || | 
7.058 || workman in Paris. , | Southern Railway .... 500.. 960 0 .. 960 0 t 
osm | Active discussion has been going on, as, for example, | sa isdécscce See cc 48 ©. ax ai | / 
.  Snnited d’ Be a nee ae | Meridional of Italy Rails 500 .. a - “ i fe 
; before the Soci te d Economie Politique of Paris, on | South of Austria Shares 500 .. ys 2 = es | 
a || the question of a right to indemnity for the loss and | North of Spain Shares 500.. 340 0 . 7 oe 
I En ‘fe and property caused by the war. Esti-| $atagossa Shares...... 500.. 340 0 .. 330 0 +10 0 : 
‘i | damage to lite ind property magne ire > | Saragossa Bonds ...... 500... 354 0 339 0 +15 0 
F mates were civen the other day in Parliament, which | 
- | put the damage caused to the area once or now occu- | = 
ae pied by the German armies at some 4 milliards of | ; { 
—_ francs up to the present. A Decree has recently been | ARGENTINA._THE BUDGET —,THE WEATHER | 
etal || issued providing for the careful valuation by authorised | AND THE CROPS—MUNICIPAL AND PROVIN- ; 
last || || Commissioners of the damage caused by the enemy CIAL FINANCE. | 
in- | (quite apart from damage done by the Allied troops in | (FROM OUR CORRESPONDENT.) | / 
hite || billeting, &c., which falls under the head of military | ; : 
Jual | requisition, and is met by specific provisions). | Buenos Ayres, January 15. t 
our || The question of patents held by alien enemies was} Late last night the Chamber of Deputies concluded the || ‘ 
|| dealt with by Parliament the other day in a very | discussion of the Budget of Revenue and Expenditure i { 
s by jmoderate and reasonable spirit. No patent can be! of the current year; now the Senate has to revise it, | ) 
and '| used by alien enemies during the war; concessions, | and if any amendments should be made the Bill will ' 
15. |where they exist and are of value, will be temporarily | have to be returned to the Deputies. Probably the | . 
331 |taken over and managed by the State direct or leased! Budget will not be definitely sanctioned till the end of : it 
‘675 | jout by it. Rights held by Frenchmen, Allies, or} this month, instead of having come into operation on os 
oan neutrals in any patents held by enemies are safe-| the 1st instant. Meanwhile, the Executive Power, 
,006 guarded. No new patents will, of course, be issued to| therefore, has been collecting taxes and spending the | 
ent, enemies; but property belonging to patentees whose} proceeds without any legal authority. There will r-| i 
an licences are anterior to the war will be respected. tainly be a large deficit in the revenue, for the receipts 





for Customs duties have been less by $81,000,000 m/n 


* * | : , ‘ 
and the estimates of the Budget of 1914, and the in- 
| 


This week’s balance of the Banque de France, issued 
after the despatch of our correspondent’s letter, will 
be found in the Bankers’ Gazette: the return for last 
week, compared with the corresponding week in I9I4, 
is aS under :— 





| 
' 
i 
' 
; 
' 
land taxes have also been less productive. The duties || 
. : . . i} 

were also less by $79,400,000 m/n than the receipts in || 
. . . . . . if 

1913. ‘To meet the expected deficit, the National Exe- || 
as ° . , | 
cutive is authorised to make use of the bonds for || 
$50,000,000 m/n of the Credito Argentino Interno, ] 
| 

| 
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| ° issu in 1911, but still in the Tre: y. t is als : 
Jan. 28, 1915. Jan. 29, 1914, | !SSued ) put still ro os isury. [t 1 Iso if 
oe f ° f ¢ | empowered to borrow money for the sanitary works of if 
Capital otthe Bank .......... -++ 182,500,000 0 .... 182,590,000 0} the capital i 
fits in addition to capital.............. 8.450.697 69 .... 8,006,145 84 | “IG Capital. a ai i 
Reserve...... treseseecceccececseceee 22,106,750 14 .... 22,105,750 14 » Sout 1e > Ic a ains, a m- if 
, Reserve of landed property e See... See) In the South of the Republi eavy rains, accom i 
Special reserve sesessenenecce ceeceeeee, ~»©—86407,444.16 1... «= 8.407.444 1¢ | Panyving the melting of the mountain snow, produced i 
sin uiat z F Zac el Z . . . . 
> ittiee£, 0" + a core ee 3, | Some days ago serious inundations, which caused much 1 
ery Beak notes to ACE eereeeeeeecccesscees 14,785,563 89 .... — 4379644 €6| damage to property and considerable loss of life, but i} 
NOASUEY ACCOUNE .......0.. 02. ..cceeeeeee 70,584,859 6 .... 195,729,909 10] - : i as teeta <. > bli i 
no Current accounts, Paris... ............. 2,616.779.482 35 |... 643599794 90 | IN the grain-growing districts of the Republic the lf 
\an- cn oo: yenmnanesee heealten 30 rene a 5 weather, though the temperature has been abnormally i 
oint Rents and sundries tis ccoseeeecee ee ~~» 6283,590 31 [::2 9315178 58 | high (84 to 93 Fahr. in the shade), has been favour- 1] 
D eeswr orescence } 5 ‘7 3 ° . : 
and Ee mainte ay tate a utes aime ou =o osaane a. A. able for the crops of wheat, linseed and oats, and har- : 
wondcccesccens yt 50.E coce 8 SaeypUny ? . ‘ . i 
cles Total saaanaanae on a vesting was becoming general until checked by violent 
‘ect PEM re ee art i. Sn. | eee yesterday and on Wednesday. The rain is, how- 
ec CREDITOR. ever, good for the growing maize, which ts reported to 
by t * > > > I 
7 e e f ¢| be in excellent condition. The Director of Rural 
: Wea «+ eeseeceeeeeceeseesee s+ 4569,630.784 92 .... 4,174,073,605 15 | 1> © Reece ones ee 
nts. ponibilites a Vétranger Se ee 186,938,292 56 ||. a | Economy and Statistics has published his first estimate | 
a enme ne Pan eau oe eee eee “tq 226949 95... ant & of the results of the harvest of wheat, linseed, and oats, 
edit Treaties: ceiettttste ee ceeeeeeeees 4,060,413 20 ve... 12,633,516 2] and his calculation is that the quantities yielded will 
vith Basen in beanches 22.222 T 136598341 O°"! 1043370559 2| be, in round numbers, in tons :—Wheat, 5,270,000; 
ror Le eece ’ ’ y ° . J 
ck. — . SmMngeeretn asin rhdene est oe 7 °° aeeeiee 6 linseed, 1,310,00; oats, 1,290,000. Rye is also grown, 
ae Do by enue securities heen seiavintuoniitins 225.211.698 41 |... 196,436,356 17| but the total quantity will not reach 50,000 tons. The 
an . . . . 
si tothe State (ordinary). oe Bones sonane ene °| Director also makes a calculation of the value of the 
T de aa uh 3,900,000,000 u .... a quantities of grain that will be available for exportation 
ora- eupotary advances(fioods).......-...-.. 3.171.450 0 .... 5 189,900 0 : laborz i our), < 
this Government etoek I i ca 12.980,750 14 |:.: 12,980,750 14 | (excluding maize and wheat elaborated into flour), and 
the Rentes Immobilisées .- 177" """""""* meee oe 2.3 enna % | he fixes it at $240,000,000 gold, if, as is probable, the 
ios Remtes and furniture west eeseeecceceees 48,945,015 48 <.°: 44,698,681 61 | present high prices should be maintained. The ex- 
ate Sunsey SPeslal reserve «0... 220 2.. Sorgen kaor'soe | penses of the harvest and of the transport of the grain 
as Weeeseseccestoccscesececeseseces 328,306,416 13 .... 322,529,435 10 | to the markets and ports are estimated at $245,000,000 
a aii s+eeee03,648,002,600 35 .... 7,371,586608 1|m/n; thus the Director arrives at the conclusion that 
‘the the income from the crop will be nearly $500,000,000 
m/n. 
am- % ; : 
cial The new law on warrants will be brought into opera- 





tion by the Central Produce Market, a decree of the 
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National Executive Power having authorised it to issue 
certificates of the deposit of produce in its warehouses, 
and also warrants for the same. ‘The maximum tarilf 
is to be $5 m/n (8s gd) per month or a fraction per 
1,000 kilos of wool, ox hides, horse hides, or sheep- 
skins, and 7oc m/n per 1,000 kilos of grain or seed. 
Power is also given to and discount the 
warrants issued. 


negotiate 


The Minister of Agriculture has signed a resolution 
prohibiting the importation from the United States of 
cattle, sheep, goats or pigs, and also of the forage, &c., 
that has been in contact, directly or indirectly, with the 
animals. Those now on voyage are to be examined on 
arrival by the official veterinaries, and are only to be 
permitted to be landed if found to b« | 7 sound. 
lhe landing of any animal affected by foot and mouth 
disease is to be prevented. 


periectly 


This measure has been 
adopted in consequence of a telegram having been re- 


ceived from the Argentine Consul in New York 


announcing the existence of disease in the States of 
New York, New Maryland, 


Jersey, Massachusetts, 


Illinois, Michigan, Wisconsin, and Ohio. 
lreights continue to rise. On Wednesday the British 
r 


| 
| , 
li steamer ‘‘ Don Benito’’ was chartered to take a full 
\| cargo of wheat from Rosario to England next month at 
| 67s 6d per ton. Partial cargoes of wheat from Buenos 
Ayres to England are quoted at 62s 6d. The freight of 
\} horses on deck of three steamers to England in this 
|| month and next is fixed at #10 each. Large numbers 
of horses are being bought for England and France. 
Custom House of the 
capital during this month have been less than one-half 
of the amount 


Although the receipts of the 


received in tne 


1 
January, 1914, the 
1 


corresponding part of 


g pi 
Minister of Finance has expressed 
the opinion in tl 


i 

| 

s ; ; 

| 1¢ Chamber of Deputies that his esti- 
|| mate in the Budget of revenue (passed late to-night by 
| the Chamber of Deputies), of $123,000,0c00 m/n as the 
| 

j 





year’s proceeds of the import duties will be realised, 
and that the receipts from internal taxes will also in- 
crease considerably, as more and larger steamers are 


Cas 
rriving with greater cargoes of dutiable merchandise. 
he inland taxes on tobacco, 


I 

1} spirits, and beer will 

| { the long-demanded reduc- 
t the import duty on paper has been voted by the 
Chamber of Deputies. 

During last year 10,544 properties in this city, of the 

total area of 


wObably be increased, but 
ion Ol 


4 were sold for 
n/n, whilst In 1913 the number sold was 
he area of 5,670,325 square metres, for 
aggregate amount of $270,574,191 m/n. 


( ,251,657 square metres, 
9156,963,383 1 
1} 15,2906, with t 
|] the For the 
realised $427,248,694 
| 


year 1911, the properties sold 


m/n. 

There is a complete paralysis in the building trade in 
this city, but there is no doubt that trade in general is 
reviving, and confidence is expressed in business circles 
in the prospects of the current year, because of the 
favourable condition of the crops, of the high prices of 
grain, cattle and sheep, and of the large orders that are 
being received from Europe for Argentine products of 
all kinds, including blankets, ‘‘ ponchos,’’ &c. Never- 
theless, the Municipality of the capital is in desperate 
straits for want of money, and it has had to arrange 
vith the holders of its bills to accept payment by four 

|| instalments of 25 per cent., the first to be paid imme- 

|| diately and the others at three, six, and nine months. 
The representative of a syndicate of foreign bankers 
has offered to negotiate a considerable loan for the 
Municipality, but the terms have not been stated, as the 
Municipal Intendant ad interim considers that so im- 
portant a matter should be dealt with by the new In- 
tendant, Dr Gramajo, who will arrive from Europe early 
in next month. The Province of Buenos Ayres has also 
had to negotiate a loan, and has obtained through Bem- 
berg and Co., of Paris, £4,000,000 at 5 per cent. in- 
terest and 2 per cent. annual amortisation. The issue 
price is 86}, but there will be a deduction for expenses. 
The first payment for amortisation is to be made on 
January 1, 1918. 

The amount of the gold deposited in the Legations in 
London, Washington and Stockholm, to this date, is 
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$17,031,532; the Argentine newspapers treat this as an 
addition to the stock of gold ($221,730,775) in the Caja 
de Conversion, but it is_ evident that the National 
Government 1s employing jt in meeting its obligations 
in Europe and in the United States. The Caja only 
holds the bonds of the Government for the deposits 
made from time to time, and the date for the with. 
drawal of the bonds has not been fixed. As regards the 
loan of $15,000,000 gold obiained from the New York 
National City Bank, the Argentine Legation communi- 
cated the curious fact that the proceeds of the loan had 
been ‘‘ confided *’ to the care of the said bank, and 
the director of the syndicate of bankers that floated the 
loan has stated that the amount of gold that will be 
sent to this country will depend upon the purchases of 
merchandise in the United States that will be made by 
the National Government. The conclusion is obvious 
that the gold will remain in New York, and that the 
bankers will be able to negotiate the bonds given for it 
by the Argentine Government. The contractors for the 
execution of the works for the extension of the port of 
the capital have solicited the concession of further time 
for completing them, on the ground of financial diff. 
culties caused by the war. The extension of time will, 
there is no doubt, be granted. 





AUSTRALIA--BANKS AND STATE RAILWAYS. 
(FROM OUR MELBOURNE CORRESPONDEF* el 

MELBOURNE, December 

Tue terms of the 

Commo! 


arrangement made between the 
wealth Government and the banks were re- 
cently laid before Parliament after a period of reticence 
on the part of the Government. The agreeme: provided 
for an advance of £,10,000,000 by the banks in ex- 
change f rhe Com- 

al notes fe war ex- 
and for other requirements, and the State 
were to borrow in London with the 
security of the Commonwealth for all the require- 
ments. In consequence of the attitude of the British 
Government above referred to these arrangements have 
been modified, the Commonwealth borrowing from the 
British Government for war purposes, while the States 
borrow from the Commonwealth for development pur- 
poses. With regard to the notes the agreement 


or Australian Government notes. 
4 
1} 


monwealth Treasury was to issue 


penditure 
Governments 


provides pues 

The banks may make such use of the Australian notes 
for banking purposes as they desire, but shall not present 
notes at the Treasury for gold. The issue of Australian 
notes to be considered an emergency war loan, to be re- 
deemed in gold at the close of the war. 
xcept for small amounts presented by private persons, 
the notes are thus made inconvertible during the wat. 
It is, however, to be noted that the stocks of gold m 
Australia held by the banks and the Treasury are large, 
and that from current production the three Mints m 
Australia are issuing new gold coin at the rate of about 
£9,000,000 per annum. On the other hand, although 
gold is not at present being shipped from Australia, 
an equivalent process is going on by means of the 
lodging of gold with the Treasury in trust for the Bank 
of England as a matter of exchange. As the notes are 
not convertible by the banks at the Treasury, their use 
by the public for paying wages, &c., is being promoted, 
the tendency being thus to substitute notes for gold 
active circulation. The issues now being made will 
provide for Treasury requirements for some little time 
to come, and if no more notes are issued than are T& 
presented by the agreement referred to above, they 
should be withdrawn after the war without serious diffi 
culty. But the question of the observance of a limit of 
issue and of the future of the note system will depend 
upon the vote of the Labour party assembled ™ 
caucus, the decisions of which are ratified by Parlia- 
ment as a matter of form. 


BANKING PROFITS. 


A compilation of the net profits of the 22 banks 
doing business in Australia and New Zealand, accord- 
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ing to the state 
the past year ( 
varying from 


ments of accounts issued by them during 
the accounts being made up to dates 
December 31, 1913, to November 30, 


li for the pre 
'Idends being £2,003,230, 


February 13, 1915.) _ 
| 


1914), 


against #,1,790,921. The 
dividends in some instances were upon an increased 
apital The total paid in dividends 1s approximately 
|| equivalent to 9.37 per cent. on the total paid-up capital, 
5.54 per cent. on the combined amount of paid-up 
or 5-4 


> 


} 
| 
| 








| or a : 

otal and reserve funds. rhe allocation of the net 
| eof for the two years compares as follows :— 

i 1913. 1914, 
| £ £ 

| pividends and bonuses...........++e+ 1,790,921 .. 2,003,230 
ed to penerve f0DEB.. ccc ccceccivess 1,064,500 .. 879,179 
\| Written off pre MISOB. ccscccvcecscosede 124,500 *° 103 500 
!] Other appropriations Cah eae du Ge cee 932,785 .. 281,598 


5,212,676 

In addition to £879,179 from profits, as above, the re- 
serve funds of several banks have been augmented 
during the past year by a total of £,1,204,321 from 
premiums on new shares issued, and in one case by 


| (£281,508 include an addition of 4,119,709 to the un- 
idivided balances carried forward, 


ll after the outbreak of war. 

|| The reports of the Railway Departments of the six 
Australian States and of New Zealand for the financial 
vear 1913-14 (to June 
March 31st in New Zealand) have been finally issued. 
[he tendency during the last two years has been for 
working expenses to increase in greater proportion 
than gross earnings, with the result of reducing the 
net profit from the level reached about three years ago. 
The figures for the six Australian States (summarised) 
liand for New Zealand for the last three financial years 
compare as follows :— 


s0th in Australia and to 





AUSTRALIA, 








1911-12. 1912-13. 1913-14. 
£ £ £ 
Gross revenu bi saece - 19,031,251 .. 19,863,501 .. 21,887,651 
Working expens 12'387796 ~. 13.501.797 14947065 
Net earnings.... 6,643,455 .. 6,361,704 .. 6,940,586 
Interest charge...... 5,646,348 .. 5,929,153 6,412,942 
Surplus ....... . 997,107 .. 432551 .. 527,644 


New ZEALAND. 

£ £ £ 
3,676,509 .. 3,971,002 .. 4,043,328 
-» 2,465,896 .. 2,705,609 .. 2,880,323 


—— 


.. 1,210,613 .. 1,265,393 


Gross revenue ...... 
Working expenses 





Wit cornince . .. 1,163,005 


Interest charge* .... 1,283,982 .. 1,330,419 .. 1,376,247 
Deficit.......... 73,369 .. 65,026 .. 213,242 


* Reckoning 4 per cent. on mean capital for year. 
The Australian figures for 1913-14 show that while 
goss revenue increased by £,2,024,150 in comparison 
with the previous year, working expenses increased by 


£1,445,268, and interest by £483,789, leaving a net | and earning revenue has not been prosecuted 


increase of only £95,093 in the final surplus. The 
surplus of 4,527,644 is the balance of individual sur- 
pluses of £18,091 in Victoria, £209,367 in New South 
Wales, 4,264,989 in South Australia, and £128,160 in 
Western Australia, and of deficits of £31,150 in 
Queensland and £61,813 in Tasmania. The increase 
in working expenses, apart from that arising from the 
increase in traffic, has been mainly the result of in- 
creased wages, &c., the railway employees, like other 
members of the working classes, being paid at higher 
fates than a few years ago. 


Way rates and fares have been raised. This has been 


tailway 


) shows a total of £5 3»207,507; against £3)212,676 
vious year, the amount distributed in divi- | 


5,267,507 


surplus recoveries On old assets. Other appropriations | 
sur] f 


of which £64,874 | 
i|represents an addition to the carry forward of one bank | 


In some instances rail- 
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{ . . . 

| capitals of each State. 
lin rates for the next financial year (1915-16). In 
making this decision it has in view not merely the 


such objects as the establishment of a proper rolling- 
stock replacement fund, provision for meeting the sus- 
| pense charge on account of relaying of 
with heavy rails (with a vigorous continuation of that 
policy), and provision for meeting interest on new lines 
| during construction, and the deficiency in their working 
in early years. The Victorian Government has also 


certain lines 


specified as a reason for increased rates ** the increased 


cost of labour and material, including the new Customs 
| duties.”’ The last-mentioned reason is one affecting 
all States alike, and it is to be noted that any 
made to Customs duties go entirely to the Common- 


wealth Treasurv. 


j 
| 
| 
| 


| tralia as at June 30, 1914, amounted to £,184,459,563, | 


~ 


against 


#;174,995,899 12 months previously; and the 


lrnile- . . ~ - +1 
) nhlieage open Was T I > mues. 


17.702 miles against 7515 


In addition, 2,6754 miles were under construction. The 
train mileage for the IQ13-14 Was 
60,221,764 miles, against 57,855,392 miles. In New 
Zealand the capital expenditure as at March 31, 1914, 
stood at ' 


financial vear 


£:34,980,576, against £33,831,783 on 
March 31, 1913; the number of miles open was 2,863, 
2,560; and the train mileage for the year was 
9,319,268 miles, against 9,016,224 miles. 


\ few comparisons of the Australian State 


against 


railways 
at an interval of Io ve: 





\ irs are as f lov 
| Average miles open 1903-4. 1913-14 Increase. 
for year ..... 15,1554 .. 17,462 .. 43063 
£ £ £ 
Capital expenditure 131,836,226 184,489,563 52,653,337 
| Gross revenue “o. scccreeee 21,887,651 10,711,139 
| Working expenses .. 7,114,667 14,947,065 7,832,398 
cantante piastibitabiieiaiin sdenanitaiataatasitiais 
| Net earnings ...... 4.061.845 .. 6,940,586 2,878,741 
Interest charge .... 4,792,163 .. 6,412,942 1,620,779 
, ee Se arr ee oe 
a Eee o« ee 527,644 .. Tr 
Train mileage...... 33,485,172 60,221,764 26,736,592 


The increase in the gross revenue during the to years 
reflects that which has taken place in Australian pro- 
duction and in the development of the country during 
a period of generally good seasons. The losses for- 
merly thrown upon the taxpayers (after providing for 
interest) have in recent years been replaced by profits, 
which in some instances have gone to the benefit of the 
general revenue. In New South Wales the growth of 
traffic during the last 10 years has put great pressure 
upon the main lines, and a policy of duplication of 
single lines to a_ substantial extent has become 
necessary. 
construction of new lines in New South Wales during 
| the last few years has been unsatisfactory. 


| 


A number 
}of lines have been commenced almost simultaneously, 
| but the task of bringing them to the point of opening 


| vigorously. The plan of promising railways to ; 
widespread number of districts is a 
Government ownership of railways, as it links railway 
construction with considerations of political support. 





Retters to the &ditor. 


ARE WE LIVING ON OUR CAPITAL? 


TO THE EDITOR OF THE ECONOMIST. 


balancing of current revenue and expenditure, but also 


additions | 


The capital expenditure on State railways in Aus- | 


The policy adopted in connection with the 


i 
weakness of 


With this prospect ahead, the 
| Victoria Government has also decided on an increase 








"tae Sir,—The latest foreign trade statistics again show 
‘atried into effect in New South Wales to an extent|a very large increase, compared with a year ago, in 
“quivalent, as estimated, to £350,000 per annum. At the excess of imports over exports. Such a movement 

present moment the outlook is for a reaction in| is, of course, only to be expected at a time when the 


revenue owing to lessened production, | flow of new capital abroad is checked, and when 


€specially in the form of the harvest failure, which has linterest, instead of being re-invested, is brought home 
€ double effect of reducing the quantity of produce/to meet the urgent demands of the Government upon 


bbe: Carried and of curtailing the buying power of the | the national resources. 


't is, however, of such im- 


try districts for goods to be distributed from the portance, that | venture to ask the hospitality of your 
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columns in order that I may submit to the judgment of 
your readers certain calculations which I have made. 
I wish to suggest that it is necessary to look closely 
into the significance of the figures, and in particular 
to inquire whether this country has, during the past 
six months, been living on its capital invested abroad. 

With this end in view I set out below the statistics 
of imports and exports during each of the past six 
months side by side with the corresponding figures for 
1913-14. The value of gold and silver imported and | 
exported, it should be observed, has been included in 
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every case, while ‘‘exports’’ also include “‘ re-ex- 
ports ’’ :— 
(In Thousands of £.) 
_ ~ nearer s aiateisetiibpatieablidail 
1913-14. 1914-15. 
e | Excess | | | Excess 
‘Imports./Exports.| of |Imports.|Exports| of 
: Imports. | \[mports. 
August ‘eal 64,487 57,039 | 7,448 55,153 | 33,304 | 21,849 
September.) 67,348 | 57,842 9,506 | 47,291 | 32,635 | 14,658 
October ..| 73,446 | 68,397 | 5,049 | 58,019 | 36,366 | 21,653 
November..| 74,317 | 57,604 | 16,713 | 57,590 | 31,426 | 26,164 
December ..| 76,860 | 56,215 | 20,645 | 69,253 | 33,223 | 36,030 
January ..| 73,988 | 59,852 | 14,136 mead 36,526 | 33,303 





Total ...| 430,446 356,949 | 73,497 | 357,135 | 203,478 | 153,657 


The excess of imports over exports during the past six 
months is no less than £153,657,000, compared with 
473,497,000 in the corresponding period a year ago. 

In attempting to ascertain whether Great Britain 
has been reducing the amount of its capital abroad, it 
is necessary to estimate the other items in the interna- 
tional balance-sheet. These are :— 

(1) Interest payments on British investments abroad, 
which enable goods to be imported without anything 
being sent in exchange. 

(2) Freight receipts of British ships, less the amount 
expended abroad. From the point of view of the 
international balance-sheet, imports carried in British 
ships are overvalued, since freight charges are in- 
cluded with them, while exports sent out in British 
ships are undervalued, because freight earnings are 
not added on. 

(3) Commission, insurance, and other charges. Re- 
mittances of certain kinds from abroad, and old ships 
sold abroad. 

(1) With regard to interest payments, the amount 
due to the inhabitants of this country was estimated at 


ae i 
ae a nee aie coaihenirnaiy -iieiiaaild ees ae 


~ 


£,140,000,000 in 1907, exclusive of interest on a large 
amount privately invested abroad. The income actually 
identified by the Inland Revenue Commissioners 
as derived from abroad in 1907-8 was £ 85,116,246, a 
sum which had increased to £110,421,797 in 1912-13. 
Assuming that the total income derived from capital 
invested abroad has increased in the same ratio as that 
identified by the Commissioners, the aggregate sum 
due in 1912-13, on the basis of Sir George Paish’s 
estimate, would be £181 millions. By the middle of 
July last the amount had probably increased to £190 
million per annum—95 million in six months. 
Sir George Paish himself, at a meeting of the 
Royal Statistical Society last June, expressed his 
belief that the income from this source exceeded 
#200 million per annum. The outbreak of war 
brought in its train a number of defaults on 
bond interest, notably in Brazil and South 
America, while dividends on industrial securities in 
many parts of the world were reduced. Income from 
enemy countries was entirely suspended, though against 
this must be set the fact they in turn received nothing 
from Great Britain. From Russia it is still notori- 
ously difficult to obtain remittances. What the agegre- 
gate reduction of income from these causes has been 
in the past six months is not known, but it appears 
probable that £10 million would cover it. (This would 
represent income for six months on £,400,000,000 at 5 
per cent.) The income from British investments dur- 


ing the past six months is therefore placed at £85 
million. 
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iis 
(2) With regard to the earnings of British ships, | 
have elsewhere estimated the sum accruing to this 
country at £90 million in 1907. Since that date there 
has been an increase of over 5 per cent. in the tonnage 
on the register, while the actual carrying capacity has 
grown more than this. The tonnage of steamships ||, 
alone had increased at the end of 1913 by 12 per cent, 
while that of sailing ships had declined 42 per cent, 


| On the other hand, a very large amount of shipping 


has during the war been taken over by the Govern. 
ment. During the six months August-January the 
tonnage of British ships entered and cleared in the 
foreign trade at ports in the United Kingdom declined 
by about one-third compared with the corresponding 
period a year ago. Nevertheless, when allowance js 
made for the very great rise in the general level of 
freights since 1907, and for the unprecedented rates 
obtained in the past three months (off-setting the un- 
profitable rates at the beginning of the war), I do not 
think that the amount accruing to the United King. 
dom from this source should be placed at less than £45 
million for the half-year, as in 1907. 

(3) According to the present reckoning, interest and 
freight receipts amounted to some £130 million 
during the past six months. As the excess of imports 
is about £1534 million, other items would be required 
to contribute £23} million to make the two sides of 
the trade account balance. I think it probable that 
the other items amount to little short of this sum. 
Even when it is borne in mind that the closing of the 
Stock Exchange and the collapse of trade hit the City 
very hard, commission and insurance charges must be 
estimated at some millions. The expenses of the 
Indian Government in this country amount to over 
43 million per half-year. It is said that the office rents 
and salaries of companies operating abroad, which 
have their seats of management in this country, amount 
to £5 million per annum. Remittances to Americans 
touring in this country, and to their families by Indian 
civilians and others swell the total still further, as 
does also the sum received for old ships sold abroad, 
which amounts in ordinary times to £2 or 43 millions 
per annum. 

I conclude, therefore, that the first half-year of the 
war has been financed, so far as this country is con 
cerned, without any considerable trenching _ upon 
British capital invested abroad. This conclusion 1s 
slightly, though I think not seriously, modified if 
account be taken of the stocks of gold held for the 
Bank of England in Ottawa and in South Africa, which 
would normally have been imported into this country. 
There is, of course, no doubt that changes of some 
importance have occurred in the distribution of British 
foreign investments. Money formerly devoted to trade 
and industry has been turned to purposes of destruc 
tion. Much capital can now be considered as capital 
only from the point of view of the individuals who own 
it, and not from the point of view of society. 

The war loans granted during the past six months 
to the Colonies and to foreign countries amount, I be 
lieve, to the substantial sum of £82,800,000, made 
up as follows :— 


£ 

British Colonies ............ wees 45,000,000 
es a ho silwudeb is saad ddesteheaa’ ae 
IN ie nivainbichsredbaiy neti seveeeee 10,000,000 
ET a iidhismueceidsm haan aeeee ...- 10,000,000 
Roumania ......... Sateunan <weewemiianes 5,000,000 
Servia..... eee ee eee ereeeeeneee eee eee 800,000 

PE in Olea seeeee 82,500,000 


No doubt the whole of this sum has not yet been pot 
pended. The loans to the Colonies are to come oj 
of the War Loan, and this has not yet been fully Pine 
up. It may also be true, as suggested in h 
Economist, that a substantial amount of the ee 
Treasury bills has been taken up in New York. 7 
in addition to these new financial commitments Cail 
past six months, a certain amount has apparently id 
sent abroad in respect of old commitments, a ail 
calls upon loans issued before the war continued to 
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— 
due after the war began. New capital issues for the 
colonies and abroad represent three or four millions, 
and five millions have been advanced to Egypt. 

To balance these new investments, British investors 
have withdrawn capital previously lent abroad from 
laces where this could most conveniently be done. 
Much money lent by banks and others at call or short 
notice Was promptly brought home, and the abnormal 
movement of the foreign exchanges in favour of this 
country at the end of July was largely a result of this 
transference. The rush to withdraw capital developed 
into a “‘run’’ on foreign borrowers, with the inevitable 
result that debtors of quite good standing could not 
remit money to meet their obligations. That, how- 
ever, Was in most cases only a temporary difficulty, 
and in course of time a very large amount of capital 
has been brought home. This capital appears to have 
been principally obtained from money at call and short 
notice, and from obligations of long currency which 
happened to mature; while the closing of the Stock 
Exchanges and low prices doubtless made it difficult 
or disadvantageous to sell stocks or bonds with many 
vears to run. 
' Undoubtedly it is America which has refunded by 
far the greatest amount of capital to this country. The 
Secretary of the United States Treasury estimated the 
amount of maturing obligations falling due to Great 
Britain from America up to January tst at £90 million. 
Part of this mav have been renewed, but it is certain 
that much has been withdrawn and brought back to 
this country in the form of war materials and supplies 
of all sorts. The capacity of the New York market 
has indeed proved a surprise to many. Not only has 
it been able to liquidate a large amount of maturing 
obligations, but it has also found it within its power 
to make new advances in Canada as well as in Europe. 
The advance just made by American financiers to 
Russia is the latest example No doubt America’s 
export trade is largely dependent on her capacity to 
lend, because many nations cannot pay in cash. New 
York is also supposed to have bought a certain amount 
of stocks from German holders. Low prices are to 
some extent counteracted by the state of the exchange 
on Germany, which gives a substantial profit to anyone 
who wishes to transfer money from New York to 
Berlin. But it is clearly more advantageous for the 
investor to draw in capital as it falls due for payment 
than to sell long date securities. In the former case 
the full capital value of the investment is obtained; 
in the latter only a fraction—given present prices. — 
Tam, yours, &c., C. K. Horson. 
Hampstead, February 8th, rors. 





HIGH COAL PRICES. 
TO THE EDITOR OF THE ECONOMIST 


Sir,—The letter signed ‘R, J. L.”* in vour last issue 
oo a desire to investigate the present high prices 
aaa i? oe commences straightway by a statement 
tion "He ee to call for investigation and explana- 
now ee the price of a good Yorkshire coal as 
this ian which was only ros gd on July 13th. Can 
vom -sbipame' oF I agree that his figures show fully 
ie rise, but if his figures are correct, there 
ine ee circumstances attaching to the 
Mb dctuall e€ rom a coal-mining district, where prices 
oot ually lower than they were in July. The market 
itiacmor® te a ae 254 bear out my statement. 
have last week ; e County of Durham the coalowners 
a _jJustified their case for a second reduc- 
Wages since the war began, and prices there, as 


el 
oo regulate wages. Can it be possible that in 
«R LL prices have doubled in the same period ? 


should sub: ss ; é 
argues from hen. substantiate his facts before he 


nother suggestion of his is that coalowners let ships 
age in order to get a higher 


~ Wagons lie on demurr 
or lee for their coal. 


Is there not somethi 
in r something grotesque 
ng 2 seller can raise prices by increasing his 
Production or of marketing, then why does he 
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not do so always, and thus assure for himself perpetual 
high prices? 

The remedy ‘‘ R. J. L.’’ suggests is that the Govern- 
ment should fix maximum prices. It is the old fallacy 
exploded by Adam Smith long ago. If there is a 
shortage of coal production (and no doubt there is, be- 
cause sO many miners have joined the colours), then 
the remedy is to encourage production by raising prices. 
If there is to be Government interference in the in- 
terest of the consumer, then let it be by fixing minimum, 
not maximum, prices, and so stimulate the production 
of coal.—Yours truly, W. R. H. 

Newecastle-on-Tyne, February 8th, 1915. 





THE CENSOR AND THE INTERVIEW WITH 
MR CHURCHILL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reading the article in your last issue on 
‘‘ The War, Home Politics, and the Settlement,’’ I was 
struck by the remarkable quotation you furnished from 
the elaborate interview with Mr Churchill that appeared 
in the Matin, of Paris, as follows :—‘‘ This pressure 
upon Germany will never be relaxed until she has sur- 
rendered unconditionally, for, even if our Allies, France 
and Russia, were both to give up the struggle—a thing 
which is inconceivable—we British would continue 
alone until the bitter end.’’ This is an important state- 
ment of policy, and the question arises as to whether 
the statement attributed to Mr Churchill by the Matin 
represents the policy of the Government of Great 
Britain. Apparently it is not officially recognised, for, 
according to the quotation below, taken from the 
Newspaper World, dated February 6, 1915, it was the 
means of creating amusement in Fleet street at the 
expense of the Censor. The quotation from the News- 
paper World is as follows :— 


Pending developments in the Commons, Fleet street is 
having its laugh at the expense af the Censor. It arose 
in this way: On Tuesday the Matin, of Paris, published an 
exceedingly piquant interview with Mr Winston Churchill, 
First Lord of the Admiralty, in relation to the Navy in the 
war. The First Lord’s references to Germany were char- 
acteristically candid, and the interview, which bore all the 
evidence of being genuine—indeed, it has gone without 
any repudiation or correction up to the time of writing 
(Thursday morning)—was excellent ‘‘ copy’ in any lan- 
guage, not excluding English. 

Now, on Wednesday morning the Daily News received 
a translation of the Matin interview from its special corre- 
spondent in Paris, and went ‘“‘nap’’ on it with double 
headings. The Daily Telegraph gave it a column on the 
leader page, and The Times gave it some space in its later 
editions. I am told other papers had it, too, but an ex- 
ceedingly notable exception was the Daily Mail, the only 
paper of the lot which has a Paris contemporary of the 
Matin. 

It is here the laugh at the expense of the Censor comes 
in According to the Fleet street story, based on solid 
foundation, the Daily Mail, as might well be imagined, 
duly received the interview and dutifully submitted it to 
the Censor. That functionary promptly suppressed the 
interview, but whether his jurisdiction extends to the Paris 
edition is a puzzle not yet solved. 

Apparently it never occurred to the Censorship Depart- 

ment to inquire whether other papers than the Daily Mail 
had got the interview. Equally apparently the Depart- 
ment was not aware that the Matin is available in London 
every evening by anybody who likes to pay the courier who 
fetches Parisian and other Continental papers. 
Fleet street certainly has a right to its laugh at the 
expense of the Censor, but a more serious question is : 
‘‘ Does that functionary’s refusal to sanction the inter- 
view, when submitted to him, indicate that the Foreign 
Office does not wish to insist on unconditional surren- 
der ? ’’—Yours faithfully, A. Hi: -C. 

East Sheen, Surrey, February roth, 1915. 


[We are much obliged to our correspondent for his 
interesting quotation. It is decidedly satisfactory to 
find that the Government, through the Censor, has ex- 
pressed its disapproval of the interview.—Ep. 
Economist. | 
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| RATES OF INCOME-TAX. 


rO THE EDITOR OF THE ECONOMIST. 


| Sir,—May I be permitted to call att ntion through 
\| your columns to the extraordinary perplexity and con- 
| fusion which has been caused by the frequent altera- 
| tions during the last twelve months, and the current 
| financial year, in the rate of income-tax? The tax, it 
| will be remembered, was raised by the last Budget 
\| from 1s 2d to 1s 4d; but subsequently, owing to the 
withdrawal by the Government of certain legislative 
\| proposals, involving additional expenditure, it was 
ll fixed at 1s 3d. As, however, a resolut f the Hous« 
\| of Commons had been taken ad ypting the rate of Is 4d, 
\l the tax, under the provisions of tl Bowles Act 
| had, as I understand, to be levied at that rate until the 
| enactment of the Finance Bill. 


| The result was that all the dividends and interest pay- 
ments due at the middle of the year 

rate to tax deducted on the basis t 
} 
j 
i 
| 


had to be paid 
that the higher 

rate was then in force—the precise rate levied varying 
according to the nature of the security—and infinite 
trouble was occasioned to all concerned in subsequently 

| obtaining the necessary adjustments. In 
companies appear to have deducted the e» 
from the tax payable on their next dividend; in others 
they obtained refunds from the Inland Revenue Depart- 
ment, and sent remittances, in many cases of very 


| 
minute amounts, to their shareholders; in others, share- 


some cases 
ess payments 


holders had to apply direct to the Inland Revenue for 
a refund, such applications being dealt with in the 
dilatory manner characteristic of that Department. 

No sooner had these matters been more or less 
adjusted when the tax was raised, from December 1st 


or roughly speaking for the last third of the financial 


i 





















year—from 1s 3d to 2s 6d, the intention being that it 
should be levied for the whole year at 1s 8d. On a 
large number of dividends declared since then, covering 
varying periods, but in the great majority of cases for 
the last six months, or the last three months, the 
companies, as a rule,shave not announced the rate at 
which tax has been, or will be deducted, and the various 
factors in the calculation have been so complicated that 
shareholders have had no means of ascertaining the net 
amount they were entitled to receive. In some cases, 
however, the rate has been announced. This practice 
has been adopted for instance by a large number of 
the South African gold-mining companies, all of which 
have declared dividends for the same period, viz., the 
last six months of 1914. ‘Many of these companies 
belong to the same group, but the discrepancies in the 
rate are really remarkable, as will be seen by the 
following instances which I have selected from 


announcements in the public Press, and arranged in 
alphabetical order : 


Rate of Tax. 


Company. s d 
CREP DOOD ccc te cctaqseescccess bosses essese 2 OF 
TIN cic wns owns owas Wand nee iene gal 2 5:4 
Durban Roodepoort............-.sseeeeeees 21 
Ferreira Deep ........ TTT TT TLL e Te eT T ee . 26 
Geldenhuis Deep .............. Sidsbtets eas 2 OZ 
PRNOOUIER Bi vos etd cindssesovecsticcvs va 2 OA 
PE BEUROE. cccccascemaogens stoctbersene «- 2 2 
RODIMSON cecccccaccccceccccccccccccccsess BO GF 
MOOD DEAD occcvccescccccsoces j2ewnce 


Village Deep ... 


I have enumerated ten companies, each of which, it 
will be seen, has adopted a different rate. It would 
appear that in some cases they must be deducting 
from the proportion of their divisible profits to which 
English shareholders are entitled an excessive, in other 
cases an insufficient, proportion of the tax due on their 
aggregate profits. Possibly, however, the rate may be 
affected by the proportion of the shareholders on the 
English register to the entire number. But is it too 
much to suggest that these companies should further 
consider the matter, communicate with the Inland 
Revenue as to the amount payable to that department, 


and endeavour to arrive at some approach to uniformity 
in their deductions ? 
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' dividends of British railway and other 


| subject of such easy finance arrangements 


| instead of April 5th. 
| adjustments when the tax is levied at different r 
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[February 13, 1915. 

° ° a 
sideration, with a view to simplification, 
financial year should be made terminable 
This would save 


is that the 
on March 31st 
Many intricate 
ates for 
the tax on 


: companies de. 
clared for the first six months of the calendar year 


And possibly the present financial year 


a new financial year—e.g., in the case of 


in which, in 
any case, there must be such a heavy deficit, might 
not be an unsuitable period for 


efiecting 
adjustment. 


such an 

In these days, even apart from war expenditure, in 
view of modern conceptions of the sphere of the 
activities of the State, the burden of taxation, and 
especially of direct taxation, must necessarily be 
onerous ; but surely every effort should made to 
maintain the principle that taxation, if it can no longer 
be moderate, should at all events be definite and certain, 
[he taxpayer should be enabled to calculate the deduce 


tions which have to be made from his income in order 


to meet the exigencies of the State.—I am, &e., 
Reform Club, Pall Mall, P. Me te 
Kebruary 8th, 1915. 
CONSOLS v. WAR LOAN. 
TO THE EDITOR OF THE ECONOMIS! 
Sir,—In my judgment, these two securitics should 


not be compared. The one is virtually a Government 


deposit receipt not payable for 13 years, but made the 


that it may 
almost be treated as recoverable if not repayable on 
‘demand. If held, it will, even if retai for the 


| redemption profit, just 4 per cent. 


| bv the 


cheap. 


longest period possible by the Government, yield, with 
This is a very 
favourable rate compared with the 24 per cent. paid 
savings banks or the average paid on deposits 

great joint-stock banks, which is les There- 
fore, the War Loan is an investment by itself, and very 
But, as stated, it is chiefly so as a substitute 

for savings bank or other deposits made or proposed. 
On the other hand, Consols are a fixed investment. 
rhey cannot be repaid except with a profit of nearly 
50 per cent.—i.e., at par. At their minimum price they 
are the equivalent of the old 3 per cent. at 82 per cent. 
There has not been a year since 1823 that the value of 
such old Consols or their present equivalent has not 
exceeded this figure, and the average is greatly in 
excess of it. There is, therefore, I believe, a great 
prospect of capital gain to holders on the assumption 
-to which everything points—that the Allies triumph. 
But was there only a gain of £4 on the present price 
of the 24 per cent. stock within the 13 years for which 
the War Loan has currency, the result, taking such 
gain into account, would be a return slightly in excess 
of the War Loan, even if the rise was deferred until 
the 13th year. If with success it comes sooner, and 15, 


as I anticipate, greater, so much the better for Consol- 
holders. 


by our 


It can only hurt their country for people to speak 
and write so confidently of the decline in ou 
credit which would result from a further fall in Consols. 
It is not the War Loan which I hold responsible for 
their low price, but the other forms of permanent 
British Government securities which have been created, 
such as the Irish stocks guaranteed by the Consoli- 
dated Fund, and which, mainly, I think, from 1gn0f 
ance and prejudice, at present yield some ro per cent. 
more than Consols.—I am, Sir, yours faithfully, 

Natu. SPEeNSs.- 

12 and 13 Nicholas lane, Cannon street, E.C. 

London, February roth, rgrs. 





DIPLOMACY AND MILITARISM. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—‘‘ Many Memories of Many People,”’ by Mrs 
Simpson, the daughter of Nassau Senior, the economist, 
was a book of reminiscences which aroused considerable 


Another suggestion which may be deserving of con- ! interest at its publication about twenty years ago- 
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' February 13, 1915.} 
contained long extracts from her father’s Journal, and 
‘9 re-reading them the other day I found the annexed 
. ssages, which, perhaps, still have some application 
se present conditions. 

In 1852 Senior was alarmed at the state of the 
Foreign Office. © A blunder in a treaty is generally 
‘acurable ; a claim which is ill-founded, or is not worth 
ae risk of enforcing, can seldom be abandoned without 
Sahon0ur : while our merchants and manufacturers are 





epreading their wings in reliance on permanent peace 
the Foreign Office may be brewing a storm which, even 
it blow over, will not blow over without costing 
millions in alarm and insecurity. During the Crimean | 
War, in 1855, he made this reply to a remark on the | 

e sizes of the French and English forces : ** You | 
aust that not profess to be a 
military Power on land. Wearea great naval Power, | 
and we have a small army, the best for mere fighting 


relativ 


recollect we do 


We can give an invaluable auxiliary 
ire not fit for a campaign, at least as 


in the world. 
force, but we 
rincipals. 

In 15560 senior 
Haddo, Bright was also one of the guests. 


was on a visit to Lord Aberdeen, at 
There was 
naturally much conversation on the origin and conduct 
) n War, and sharp criticism of Stratford 
part in it. Lord Aberdeen remarked : 
woverbs that are quoted as wisdom are 
s none more foolish than 
vis pacem bellum para. 


of the Crim 
de Redclifl 
“Half the 


| folly, and 
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(he sword drags the man. 


lt is almost impossible to have a large 
ithout being tempted to use it. We 
ambitious of territory, but we are | 
I:nglish Minister must please the news- | 
lewspapers are always bawling for in- 


| is the tru: 

| military { 
j}are not, 

| of influenc: 


| papers, and | 








terference. are bullies, and they make the Govern- 
iment bully.’’ In another conversation, Bright outlined | 
|| some of | ; political ideals : 

| I would deprive the Crown of the power of making | 
treaties. A Minister ought not to be able to entangle us | 
without our knowledge in an alliance or a cuarantee 
which may produce a war 50 years’ hence. All our | 
|| diplomacy | be above board. Every diplomatic note, | 
| sent or rece should be published within two weeks in | 
The Times. ee-fourths of the foreign envoys should | 
ibe recalled. M of them are positively mischievous. 


had rather that they 


should receive their salaries for stay- | 

} ing at hor in for intriguing against the Liberals | 
|| abroad. 
i 

| Am I right in my belief that, in spite of Civil Service | 


| Reform, the 


\ nethods of diplomacy, and the composi- | 
tion of the Foreign Office are still what th y were 
when the. ised the fears of Bright and Senior? 
Yours, &c.., M. E. H. 


London, February 8th, 1915. 





























Reviews of Books. 


ROBERT SPENCE WATSON. ' 


So long as the Liberal party can command the devo- 
tion of men like Dr Spence Watson it will be redeemed 
fom the reproach of being a mere springboard for 
ambitious politicians of the place-hunting variety. His 
political friends and his political opponents alike ad- 
mitted his absolute sincerity in thought, speech, and 
action. He knew, of course, that political organisa- 
tions are always in danger of being misused, but his 
to be are was always thrown on what he believed 
right side. His special enthusiasms were for 
a. causes of human liberty and peace between 
Ss. He was one of the friends of Russian freedom, 
aa Home Rule and self-government, not only 
A Quake countries, but at home and in the colonies. 
tr, he detested war, and his experiences as a 

*“The Life 0 
(London) Headle 


f Robert Spence Watson.” By Percy Corder. 
y Brothers. 1914. 1os 6d net. 
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reliever of distress in France during the Franco-German 
War, which form one of the best chapters in this 
volume, confirmed and strengthened and intensified his 
conviction that force is no remedy, and that war leaves 
little behind it, to quote a phrase of his friend Lord 
Morley, but ‘‘ uncompensated mischief and irreparable 
wrong.’’ It is sometimes supposed or insinuated that the 
friends of peace are wanting in courage and patriotism. 
Let those who harbour this foolish delusion read the 
story of Spence Watson, told by his nephew, Mr Percy 
Corder. They will find that the man here portrayed 
combined physical and moral courage of the highest 
order. His favourite pursuit of mountaineering is the 
most dangerous of all pastimes, or, at least, was until 
the invention of flying. Towards the end of his life he 
did not shrink from denouncing the Boer War at angry 
meetings. Fishing was another favourite sport, and he 
vindicated that gentle art from the reproach of cruelty 
sometimes levelled at it by the hypersensitive people 
who almost shrink from the consumption of vegetables. 
Dr Watson was a fine popular orator, with a 
musical and resonant 
almost invariably 





most 
and his speeches were 
for the his 
audience. Among the great pleasures of his life were 
the won with potent aid by Mr John 
Morley at Newcastle, and the defeat of 1895 was one of 
the saddest experiences of his life. He was probably 
the best president the National Liberal 


, " ? 1 . } 
has eve had, lor | ma that redoubtab 


ce, 


too short taste of 


victories his 


l'ederation 
caucus feel 
that it was working not so much for party success as 
for the realisation of principles and the triumph of 
‘“ No finer friend to g 


Morley to the biographer, ‘‘ has it ever 


ideas. wrote Lord 
been my lot to 
know. His heroic comradeship is glorious to look back 
Manv men of 
hospitality which he 


«l CAUSCS 


politics and letters enjoyed the 
loved to dispense at Bensham 
Grove, and his friends and admirers will all rejoice that 
this monument better than the best of 
tatues, has his family to his memory. 


. SO mut h 


been ere ted by 





THE LAW OF CONTRACT DURING WAR. 


ue law of contract during war is by no means simple. 
War tears up some contracts, keeps others in a state of 
suspended animation, and leaves a third class quite un- 
atlected. he 


pends upon 


class to which a contract belongs de- 
Were the parties 
Was it made before the war? What 
\nd ‘ alien 


requires explanation, since 


various questions 
( nemies or nots 
about ? the world 
the law 


on business in an enemy 


was it Kven 


enemy 


SO On. 
treats an 
Knglishman carrying "s country 
as an alien enemy so far as his contracts are concerned ; 
a German who earries on business here, or in a 
neutral country, 

Trading with an enemy has always been a crime at 
common law, though the Courts at times have turned a 
blind eve on the traders: but now it is forbidden, with 
heavy penalties, by the new special Act, and the Pro- 
clamations issued under the authority of the Act. At 
common law the Crown has power to grant licences to 
trade with the enemy ; and in 1854 a general licence was 
given which permitted British subjects to trade with 
non-blockaded Russian ports, though only in neutral 
ships and in non-contraband That kind of 
licence is not likely to be granted during the present 
war; but a special and limited licence has been granted 
to three German banks in London. War may dissolve 
other contracts than those made between parties whom 
the war makes enemies. A contract with a neutral is 
dissolved when the outbreak of war makes its perform- 
ance illegal; but the mere fact that war makes the per- 
formance of a contract extremely difficult or costly is 
no excuse for not carrying it out, since the party liable 
might have provided against the event of war in his 
contract. Where, however, ‘‘a contract is entered 
into on the assumption by both parties that a particular 
state of things will exist or occur,’’ then, if for some 


+ «The Law of Contract During War.’ By W. F. Trotter: 
M.A., LL.M. 15s net. W. Hodge and Co., Edinburgh and 
London. 


will not be treated as an enemy. 
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~« 


of things does not exist or occur, the contract will be 
discharged. 
Only a fifth of Mr Trotter’s large volume is.taken up 


as Janson v. Driefontein Mines, and Esposito vw. 
Bowden. 
ciples—that it is for the Crown and not for the Courts 
to say when a state of war exists, and that 
policy is not a safe or trustworthy ground for legal de- 


cision.’”’ The third part « 


public 


tains the numerous Acts 
which have been passed since the outbr 1k of war, and 
the fourth part reprints the Proc! mations and Orders. 
In some cases, e.g., the ‘‘ Trading with the Enemy 
»’roclamation,”’ the King in Council declares the existing 
breaking it; 1n 
Proclamations are 
\ct which has just 


I 

law, and warns his subjects against 
others, e.g., the moratorium, tl 
made by the authority of some nev 
been passed by Parliament, or is passed next dav. 


PHILIPS’ MARINE ATLAS. 
WeE have received a copy of the special 
edition of this atlas, the fifth sine: 
in 1904. As its name implies, maps have 
arranged in such a way as to deal with the world’s 


‘ Panama 
first publi ation 


been 


ocean highways as comprehens! 
first map, an index chart, 
scale charts which follow cover 
in every part of the 
steamers, with their distances, be! 


as possible. ‘The 
that the 26 large 


all important sea route 


shows 
world, the routes followed by 
ng clearly marked. 
Mail routes are distinguished by red lines, and the 
time occupied, as well as the distance in 
given. 

on the general charts, are p 
prominence on the of physical maps of the 
oceans showing depths. The 1oo-fathom line 

oi all the general charts, 


miles, 
Telegraph cables, in addition to being shown 
marked with special 
series 
is shown 
with 
rocks and reefs, lighthouses and lightships, canals and 
navigable rivers. The principal railways are giv 


while towns are distinguished according to their relative 


together sand-banks, 


populations by dots of various sizes. The positions of 
naval stations, coaling stations, docks, and British and 
American Consulates are shown by appropriate 
symbols, and inset plans of the principal seaports 
of the world are provided. In this new edition the 
plates and letterpress have been revised and brought 
up to date, and several new charts have been intro- 
duced, including the North Sea, most valuable at the 
present time ; the Southern North Sea ports, the North 
European ports, the Chinese and Japanese ports, the 
North American, North Atlantic, and Great Lakes 
ports, the North American South Atlantic ports, the 
Polar Regions, and two charts dealing exhaustively 
with the Panama Canal in its various maritime and 
commercial aspects. The statistical summary which 
follows the charts contains a wealth of statistics 
relating to merchant shipping, as well as tables show- 
ing the comparative values of foreign currencies, and 
a long list of British and American Consulates. The 
table of distances includes the distances wid the 
Panama Canal in every case where the use of this 
route would effect a saving. The weight of the volume, 
which is half-bound leather, is 7% Ibs. It is 20 inches 
high, 15% inches wide, and 1} inches thick. The cost 
is £3 38, and such a valuable atlas should find a place 
in every shipowner’s and trader’s office. 


THE “EDINBURGH REVIEW” ON BRITISH 
OBLIGATION. 


As we mentioned last week, the current number 
of the Edinburgh is remarkably good, especially the 
two concluding articles—‘‘ War and IlIlusion,’’ by Lord 
Sydenham, and ‘“‘ Militarismus Abroad and at Home,”’ 
by the editor, Mr Harold Cox, who deals partly with 





we Philips’ Mercantile Marine Atlas of the World.’ 
Edition. Edited by George Philip, F-R.G.S. 
Philip and Son. £3 3s net. 


Fifth 
(London) George 


with his own statement of the law; the second part con- | 
tains reports of the leading cases on the subject, such | 


The first case laid down two important prin- | 


aa ee RE TES IRIE 


THE ECONOMIST. 





reason other than the default of either party that state | the brutality of German militarism, partly w 
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' demands of militarists at home, who on one pre 
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yen ek ith ¢ 
‘* sustained stupidity ’’ of our Press Censorship al 
which many examples are given), and partly with the 
text or 
System into || 


one trenchant para. 
graph : ‘* Since the war began there has been a 


tendency in soine quarters to argue that our military 
preparations for the great struggle in which we are 
now engaged were insufficient. Letters, purporting to || 
be written from France, have even appeared in Swiss | 


- ) cy » P “y* 'Y 
new spapers (see Morning Post, December 29, 1914), || 


another 
England. 


want to import the German 
rom this we may quote 


arguing that great Britain has failed in her duty be. || 
cause a large part of France is still in the enemy’s || 
hands. This suggestion, though pro! oy 


; lessing to be a/! 
criticism of England, ts really an insult to France, The || 
duty of defi nding French soil is a French, not a British | 
obligation. l'o argue that England is responsible for | 
France from invasion is to imply that |! 
France confesses herself incapable of self-defence, and || 
is willing to sink to the position of 
torate. 


preserving 


British protec. || 
Even the suggestion that it was our business! 
to make good French deficiencies will not bear ex-| 
amination. Imagine the boot on the other leg! | 
that we had so neglected our Navy that could no}! 

euard our shores from invasion! Is there any || 
Englishman worth his salt who in such circumstances || 
would venture to blame France for not being prepared || 
with a sufficiently powerful Navy to defend us? In the|| 
same way we may be certain that no true Frenchman|| 
blames England because the French Arn 
on the outbreak of war to resist 
advance. France knew before the war that our Army | 
was a small one; she also knew that we re not even || 
pledged to send any land force at all to help her. The} 
Army we have actually sent is very muc!l rger than/}} 
anyone anticipated we could send, and in proportion to|| 
its size it has certainly played as important a part in|} 
the campaign as any other body of troops 





Imagine || 


longer 


y was not | 
: | 


ready the German} 
. | 
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A NEW INSURANCE PAPER. i 


We welcome an addition to the periodical literature of || 
insurance in the shape of The Insurance Times, a new 
monthly ‘‘ for the director, the manager, and the field | 
worker.’’ In the ‘‘ Foreword ’’ the aims and policy| 
of the paper are set out with the statement that first | 
and foremost ‘‘ it is designed to be a channel for the|| 
expression of free and independent thought in all 
matters appertaining to insurance.’’ It is also hoped | 

} 


| 





to make the paper appeal directly to the outer public. 
This is a difficult matter, for insurance with the 
ordinary man is like buying a house or furniture. He 
looks round at the time to see where he can secure the 
best bargain, but once the deal is completed the} 
subject interests him no longer. Nevertheless, the || 
paper contains a great deal of matter which 1s of | 
interest to the business man, and the new paper in its} 
first number is quite ‘‘ live ’’ and original. 
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Salt. (London) G. Bell and Sons. 2s 6d net. 
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Current History. The European War. 
Sir John French’s Own Story, &c. 
New York Times Co, 25 cents. az d 

Philips’ Mercantile Marine Atlas of the World. Fifth = 
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th | Annual Report of the Indian Merchants’ Chamber and | an arrangement as to the basis of compensation should be come | 

(of | ~_ Bureau. 1913-14. (Bombay) Shri Kalika Printing | to as early as possible, and that the arrangement should be such | 


Press. as to eliminate as far as possible any conflict of interest | 


| 

‘ate | ton. 6d. } | as to the services to be rendered by the railway companies in | 
| Trade Unionism. By C. M. Lloyd. (London) A. andC. the war emergency and the charges due for such services. It) 
} 


all Black. 2s 6d net. was felt that the only arrangement that would be satisfactory | 
a in the circumstances was one under which the financial 


The Ironmongery Metal Market Year Book, 1915. (London) | al | 
| 
! 


WL c 
on , obligations and interests were roadly speaking ansferred | 
ooo [he Jrenmonger. 2s 6d net. , — Ss terests were, broadly speaking, transferred 





rom the companies to the Government—namely, that the 





7 ‘ 


£ 
Government should get the benefit of all 
t ‘ 


year the burden of the expenses, handing over a certain net 


1g to} ——— 
Wiss || 
914), | 


ca thie = 
raffiic receipts and 
t 


NEW LOANS AND NEW COMPANIES. 


revenue r distribution among the compan and fo 


* be-| | The new issues of the current year and date of | purpose of fixing this revenue it was thought that the net | 
eceipts of 1913 afforded a fair basis } 


ny's| opening of the lists have been as follows :— 
€ al 

The | 
ritish || 
e for | 
that | 
and |! 
Otec- 
Mess | 
eX- 
gine | 
d no} 
any || 
nes | 
ared || 


Total First Further 
Nominal Cash Payment Lia- The Ga a ' 
Capital. Subscription. Thereon. bility. | = a A eves , un 
£ £ x £ !tions of a falling off in trade altogether apart from the 
Amount previ usly recorded .... ee “* 790,096 e* ** ** ee re 1 o1, fo casts nilated sh a+ +f tha ror 4 n+ 
ISSUES OF THE WEEK— ; ee ad mee weg oo" on 


r A 
Linggi Plantations, 2s, at 10s | 


SED iat ches skkawes ese. 10,000 .. 50,000 .. 50,000 .. 








a . 50000 .- 50000 .. . |} compensation payable should be reduced proportionately rhis 

Total offered for subscription to date | Total offered for subscription for the | y : . 
in- whole year— ww wo ! I 

tT ccicusddehesetseaeus £840,096 W914 wccccccccccees wees £512,522,633 | receipts in the first half of 1914 had been higher than 
a ceosecess Gaee IGAS cece. ccccccessees- 196,536,983 | ‘ — : sre aime 
arr ..-. 30,650,046 WGID ccccccccccceccecce 210,106,156 - es 
Sl 606d 21,047,511 BEBE eesececccoeceocece 191,506,405 | I inaging comm»pttes i De effect of the pre vViso is t ré 
191l .. ve .. 28,402 882 RSID cccccccccocecceccs § 6 Biawee the we ‘ eg Sl each sea I 
1910 .... sececccccee 45:R90060| BSDD cccccccceccccccese  196,960999 |“ t m by about 
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1 the | Orders for the publication in these columns of the reports | & 
an | - amounted to a ‘‘ pool f all receipts, 1 ding the G 
anee | of Company Meetings should be addressed to the Reporting ars 
st | a ae ; zs . ment pat nt, on the basis of the net receipt I 
not 1} Manager of the ECONOMIST, 3 Arundel street, Strand, i : ; . 
‘man sb ’ th s eriod of 1912. I at 
man j) London, W.C. ) 
irmy || } __ ind, but it is right t 
even || that wl le é 1 the railway interest had in } 
The |! | contemplation t very large umber of military moves which | 
gual COMPANY MEETINGS, &c. have taken piace, and the learner seater that-may cackdll 
n to! —ee | take Phe tive mmitt have exe! 1 
: nowet nt 1h the direction of vener 1dminist 
in | } | ow TS € l t l i ey) al LGM T | 
rt in} ‘|| SOUTH-EASTERN AND LONDON, CHATHAM, AND DOVER | ‘eels itt! ble with the actual manag 
| | RAILWAY COMPANIES. aust Regge ling tree ced mcrae Sher gpnige yews 
; i i i 
| FINANCIAL ARRANGEMENTS WELL IN HAND | + iin ill i iealaiates niet 
The al joint general meeting of the proprietors of the | the t npensation had be 
South-Eastern and the London, Chatham, and Dover Railway | and | t rbitrat : t is defined in the Act 
‘a ofl . . 438 . ; | 
( of | Companies was held, on the 11th inst., at the Cannon Street RESPONSIBILITIES OF THE EXECUTIVE COMMITTEE. 
new || Hotel, | ion, Mr Henry Cosmo Orme Bonsor (chairman of th _ 1 
. | “ wv le ' atten bie oO he _ ment betwee! t} j 
field | managing nmittee) presiding r - ei ject OF ft eee | 
—_— ion 3 ; 7 { ernment and the railway companies without saying a d |i 
dlicy The secretary (Mr Charles Sheath) having read the notic: ih ; : . 1 
fi his . n the excellent management of the Executive Committee iney |} 
rst || convening the meeting, , 
the || 7. . , in the time of 7 1 sed plans for t mobilisat 
the || The | rman, after referring to the loss whicl . sé at y Ore 
i] ; ‘ : his \ sty’s for nd if other Departments of the State had |} 
all |} had susta t by the death of Sir Frederik o taj : 2 : ae P , ; = i 
, : been equally prepared wi ould all have been happier to-d 
ped Ia submitting the report and accounts of 
et Dp | ogg The Executive Committee have had great responsibilities || 
blic. mittee I feel that I cannot go very largely into detail, and | : . at ae : : ' ; 1 
{ Met 1 ; .. ae : thrown ul I tne na the work they have done nas peer i 
the || must cdi f rally with the subject which forms the history | ‘ r) +} t ' 1 | 
i} Va sf . ‘ : might say, extraordinary During the first week or ten days |] 
He}! of the :2 months under review. In the first six months of the | ear sll aie ; 1] 
ie , : not a single body of troops waited f 1 train et 
the year the managing committee showed a big deficiency in| , ; he eat ' | 
a , ; . always 1 ly to wait i the tr ps, and tne trall when y il 
the |} mcome. Our receipts showed a small advance, but our ex- | hes edited sles That v : 1] 
a. . : tarted always ran up to the nedutled ne. nha uld jj} 
the penses we iatge, owing to what I foreshadowed when we met cn ; el 7 ee ‘ i] 
} ia . 7 p not Have peen possiDdle nad tn I t een ré I I enie | 
; of || last January—that there would be abnormal expenditure in our ; ae At : sat as | 
: u t I | eI { I time ¢ S t ti 
its!) locomotive department. If the managing committee had bes ne caw ; ae ie a 
I i r ‘ ae eee : ilmost looked 5 if hould ! t uspend the passe ' 
nh @ position to issue a report last July, they would have |, A Hi 1 bh} +} restricted service t 
: ae : . rr traffic. ippily, we were ab ith a restricted servi iT 
informed 1 that they looked forward with confidence to the =" ~ »: tata iateDie.t 1 
} . . ; througn the business I ur npal : 1 nere natt 1iiv were fi 
second six months of the year pulling back what had been lost | id “eager eu c Ga Ay 
; » Be a. : , | a certain numbDe or grumoblers < oon, Mm ever, as tne l t 
i in the first six months. We should have been justified in that, } | bh] 1. I bel i+] | 
because on; 1 . were put Defore them rumbiing ceased, yelieve, with ne |] 
ause our July traffics were good, there was an assurance of | len 5 1 
} @ plentiful } ' ; : | exception. I am told e gentleman was not satisfied and }/ 
ina ee il harvest in the county of Kent, both of hops and - . ‘ Becd Kitchen Lord Kitchener’ wie al | 
7 } i i E yrote ) AO itchnene! a nen 3 reply ] not 
SS ut, and our pleasure traffic prospects were excellent; but, as | orded | 
reco ed. i 


you are aware, war was declared between Germany and Great | 


on- Britain on August 4th, and the whole of our annual history was 
a once changed. ; | Our general manager, Mr Dent, owing to the fact of our 


SERVICES OF THE GENERAL MANAGER. 


close connection with the foreign railways, the Chemin de Fez 
du Nord and the Belgian State lines, has had special re 
sponsibilities thrown upon him. Some day I shall be able t 
give you the history of the work he has d 


. 4. THI a 

4 THE ARRANGEMENT WITH THE GOVERNMENT. 

Hi; Ty ot course, we are working under arrangements with 
lajesty’s Government, and I think it is right to give you 

the whol -y . 
hole history of the arrangements under the agreement ; 


| 

j 

| 

| 

} 

; 

* 

lone. To-day I will 

. ‘ ih fry} C . 
» im the first place, I would wish to correct a misapprehen- | Committee. The Government at once took over the ports of | 


nly say that he is doing it with th ll confidence of ? 


writers—that the Government had guaranteed the dividends to | Dieppe services, in addition to those already existing between 
- oe oe The Government made no guarantee Boulogne and Flushing, had to be moved to Folkestone. You 
teduction of a0 ends. What they really did guarantee was a will recollect that at the time of the competition between the 

ae Sut of which ence certain income, but a reduced income— South-Eastern and the Chatham Ce mpanies the South-Eastern 
ap- nce of the G vidends could be paid. In vow of the import- | Company had commenced the improvements at Folkestone 
; vovernment having the freest possible use of the | Harbour. When the Managing Committee took over the harbour 

Y systems and railway plant, it was very desirable that ! they considered that those works should proceed and be com- 


iene sini titeaarecererneemrerimrernnceemereinemerminrmenetermeessnen iain 
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| 
| 
" | 
s Sion tha ; ei : 
3 t has got about—I believe through some financial Dover and Newhaven, and the Ostend, the Calais, and the 
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Handy Newspaper List, 1915. (London) C. and E. Lay- between individual companies, and also to avoid all questions || 
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pleted, and I may say that it is extremely fortunate for all our | 
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and in the second six months it was, of course, absolutely im- 
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nterecte that that was done. Folkestone Harbour has proved a| possible to do so. We were embarrassed by the fact that our 
, od ‘ stic oul aust * the time of this emergency. There is capital account was overdrawn, and we were further em. 
nae yiect 1 must mention on the question of the war. | barrassed by the fact that the Government were rather slow in 
é directors, thought that certain obligations were thrown making payments on account of the compensation due to the 
4 er fret place. as regards our employees who were | managing committee, and the money was not passed on. | do 
note aa sil lee ie had some 2.000 m = alin were called not blame the Government, because before they made the pay- 
] ait cals os t y that we can spare no ment they had to get the accounts passed and audited, which 
‘ wht nd I an re you will agree with | practically me two months; but we were out of pocket 
. - dutv as emplovers to see that none of the | for those two months of what I should call ready money, and 
hoe 2,000 people w were called out should | 1 at, agai is affected your interest and our bankers’ 
oP a en's anxieties. balance e came to the conclusion that we must take what 
2s diced : k there in issuing this Stock. As a m itter of fact, it 
: | went in Stock Exchange parlance, like hot rolls, and I am glad 
as. cease matin tion 1 question OL our | to think that our own sharcholders took the bulk of it, as it now 
the ear we nave handed ver i stands ata fait premium. It has pl ictically relieved our 
reed to, under Act of| ¢_, l | n, and I am not going to throw « any sug. 
r hes to the new estion at the moment that we shall wish to issue any further 
1 e level crossings | ., immediately ; but, of course, if you look at our accounts 
‘ n ti cf That money saan i cae ; pital account is still to a certain extent 
1 the work is nearly mpleted. As overdrawn, 1 the remaining half of that stock ll have to 
T) uf e Station itself it is in a very forward | . od at e future time. You will appr te, of course, || 
e should been considering open- | that an is f does not always mean a serious 
d not the war come. As it is, | rge on the enues of the year, because in the way we 
landit tage for the wounded, and ( yusine we generally take te: loans, 
et e¢ _™ ded comir hich are paid off by the issue of stock, and on thos temporary 
I en at Dover and well giver 


é eted, and it is open. Our} 
progressing well. Consequently, on those 

u ‘ 1 to take | 

need, and equently w 
t t ‘ I egara ur | 

t ) th 

Lit} 
SOUTH-EASTERN RAILWAY COMPANY. 
CRITICISMS DISPOSED OF 
j é nd fifty-fifth ordinary | me g 
4 4 ‘ th.} ‘ R { } 
Mr H { J Bor ma 
j { ‘ N hig + 4 + + 


¢ j ? | rr ] t exp é we t it of Wy | 
t We \ 1 criticised, 1 | 

| 

] a ved in ou i idend m the ¢ 1 think | 


) n ‘ nd cou é eclared a 3! 
f | « e ordinary stock for the 12 months we} 
y urprised. As I have already informed y u | 
t nt 1 ting, the Government did not guarantee any 
the f of a dividend. The Government guaranteed | 
reduced income out of which a dividend could be de red 
i by 2% per cent. on the receipts, and it wa 
further reduced regards the separate companies—as regards 
the South-Eastern Company—by no allowance being made fe | 
capital expended which was bringing into use either an economy 
or < fit. Consequently, you will notice that our general 
charge for interest was heavily hit, and we are out of pocket 
to that extent; but,. on the whole, I am bound to say that I 


think the dividend I am going to ask you to declare is a good 
It is absolutely 
mpare our deferred stock with the ordinary stocks 


of other companies. 


ing the times in which we live 


unfair to c 

I can squeak as a big deferred shareholder, 

like deferred shareholder, on the reduction of 1 

per cent. in my dividend; but at the same time I can see that 

my deferred stock has no right to be compared with the ordinary 
' 


our other 


s of other companies, 
CAPITAL ARRANGEMENTS. 

I think the only other matter of real interest to the South- 
Eastern shareholders at the moment is the fact that we issued 
during the half-year £500,000 5 per cent. preference stock. I 
am bound to say that I was very reluctant to make any issue at 
all in these times, but my colleague, Mr Smithers, took the 
optimistic view that a 5 per cent. preference stock would be 
taken up freely. We were embarrassed as regards our capital 
account further by the fact that we had intended to make an 
issue during the year of undivided 


ordinary 
but there are practical difficulties 


in the way of 


stock ; 
issuing 


ask for some information as regards the future. Well, 

have been endeavouring to find something I| could say to 
ow out some idea of what might happen in the next year or 
but the only thing I can do is to go back to 1 1870 War 

) ‘ | and Germany. During the war the year 
S-o—it is rather curious—our ordinary dividend t down to 
, per oe lich meant only 10s per cent. on eferred 
ck. In the year following the war the accounts were a little 
ficult, because there were only 11 months—t was some 
ilterati n the time of making up the accounts till, the 
deferred stock in that year got 2/4 per cent. quick 
val after the war, and in the following year got 4 
per cent I do not know whether the precedent w good ; 
ut I do not take altogether a pessimistic vi of what 
ppen when the war is over. I anticipate that the 

fic on the naging committee’s lines will be exceptionally 


Lord Hothfield (deputy-chairman) seconded the motion, which 
unanimously agreed to. The forma] business was next 
transacted, and the usual votes of thanks terminated the pr 


Gon, 


con 


undivided ordinary stock in the first six months of the year, ' presented is occasioned by the altered circumstances connected 


THE FUTURE. 


ot think I have anything else to say, but .reholders 





remarks I beg to move the adoption of 


rt and a unts 





LONDON, CHATHAM, AND DOVER RAILWAY CO!IPANY. 
ABNORMAL WORKING CONDITIONS 





1 


fhe annual general meeting of the proprietors of the Len- 
Chatham and Dover Railway Company was h on the 
at the Cannon Street Hotel, London, the Right 
Hon. Sir William Hart Dyke, Bart. (the chairman), presiding. 
The (Mr. L. W. he notice 
ning the meeting, 
The Chairman, in the course of his speech, said: When 
met last to discuss our affairs we little thought that ™ 
six months’ time we should be plunged into a struggle upon 
which the future destinies of this country depend. But while 
we all of us dwell with admiration upon the heroism of oul 
troops abroad, and wonder at the rapid transformation of OUT 
country into something like an armed camp, I do not think 
we can complain if we meet to-day under somewhat abn rmal 
conditions, when we find our railway services in charge of 
His Majesty’s Government, and the usual presentation of the 
accounts of the working of our railways considerably restricted 
in character. As our chairman, Mr. Cosmo Bonsor, at the 
South-Eastern meeting pointed out, His Majesty’s Goverl 
ment have taken over our railways week by week. The agree 
ment means, shortly, that the net receipts of all the railways 
of this country are pooled, and when the war is over the 
companies will be compensated on the basis of the net earnings 
of each company for the year 1913. We think this is not 
only a fair arrangement on the whole, but that it is the only 
possible arrangement, in the emergency which has arisen, that 
could have been arrived at. The attenuated form in which 
the revenue portion of the managing committee’s accounts 


1 
r1tn inst., 


secretary Livesey) having ‘read 1 


we 
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the working of the railways since they became subject 


J 
August last. Owing 


with 
x to this it is not now 


to State contr 


possible to 2 usual figures, and many of the tabl. 


and abstract ’ 
tted altogether. 


been OFlilies' 


under authority of the Board of Trad 


NET REVENUE. 


ay $ 
On reference to account No. 9, however, the net revenue 


: he foemne - oe 
earned dul be found to be £3,' ,240, whi hy 


1 in 
ive Li 
r i ¢ 
1? 
n the Vea Will 
| shows a decrease Of £46,481 as compared with the year 1913 
| This decrease is in a large measure owing to the large expen 
diture at Ashford, the higher cost of wages and materials, 


s , 
and the 1! rates and taxes. Now, as to our own special] 
accounts, it will be seen that there 18 a sum of £,25,014 le 


to divide than in the corresponding period of last vear, th 


| of course, being due chiefly to a decrease of over £19,000 
ithe sum received from the managing committec We have 
| also suffered a drop in our separate revenue—which is ent 

idue to the war—principally in receipts from advertising, ar 
om likewise have an increase in the prior charges, includir 
interest on additiona] stock issued early in the year, and also 


| the abnormally high Bank Rate. Out of the sum available 
the board recommend the payment of a dividend of /2 ¢s or 
the arbitration preference stock, making, with the interim 


dividend of £2 ss paid in August last, the full dividend 
for the \ at 4} per cent., leaving a balance to 


be carried forward to next year’s accounts of £73,093, as com 


+ 


pared with /S<.o935 carried forward last year. We regret that 





] 


a higher rate of interest on tem px rary loans, resulting from 


the sum earned dvrring the 12 months is not sufficient t 


preference 


enable any distribution to be made on the second | 

stock on the present occasion. The capital expenditure f 
the year, amounting to £163,000, is somewhat less than it 
lwas in t! receding year. It consists principally of the 
Sens’ roportion of the expenditure on joint account, the 
details of which I think you will find in the managing com 
mittee’s report If these details are examined it will be 
found that of this expenditure there is no single item of a 
hazardous « peculative character, but that it consists entirel 
of necessary alterations and improvements. I believe you 
will all ag: that our expenditure upon locomotive power, 


stations and bridges has not been in vain during this great 













crisis, and that it will really be a profit to ourselves when 
this unhappy war is over, and ther I think we shall prove 
ourselves ts one of the best railways in the country. In 
cenclusion, the chairman moved the adoption of the report 
and account 

Viscount Chilston (deputy-chairman) seconded the motion, 
which was unanimously agreed to. The formal business was 
next transacted, and a special general (Wharncliffe) meeting 
was afterwards held, at which a Bill to enable the company 
to raise further capital snd for other purposes was dply 
approved. 





















The usual votes of thanks terminated the proceedings 





LL 


EAGLE OIL TRANSPORT COMPANY, LIMITED. 
CONTEMPLATED ADDITIONS TO FLEET 


The annual general meeting of the shareholders in the 
Eagle Oil Transport Company, Limited, was held, on the 
ioth inst.. at Winchester House, London, Lord Cowdray (the 
chairman) presiding. 


notice convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said :—I think 
you will agree that the accounts submitted for the year 1914 
afé so satisfactory that it is unnecessary for me to deal with 
them at any great length. You will remember that the com 
pany’s fleet was, in the first instance, to consist Of 20 steamers, 
of which three were under construction or afloat. Of the 
17 Steamers ordered by the company at the time of its in- 
“rporation, there remains now only one to be completed, and 
this steamer we expect will be launched on Monday next. 


THE YEAR’S EARNINGS. 


cing §Toss earnings for last year were obtained from about 
“©-quarters of the total tonnage on which the original 
tstimates were based, as compared with about one-quarter of 
such tal tonnage available in the year 1913. I should tell 
You that in the accounts submitted there are included among 
“2 expenses subscriptions amounting to £1,600 which 
td made to some of the war relief funds. The balance- 
a. do not call for many remarks. We have now issued 
call has Sn our participating preference shares, but no further 
m made upon the partly paid ordinary shares. The 















The se retary (Mr John H. Macdonald) having read the 


} . 
| depreciation account of steamers stands now at the respectable 


amount of nearly £116,s00, and you will notice that we have 


begun to create an insurance and reserve 


account, which alread, 
amounts to £35,000. The company’s fleet has been reduced 
by two steamers during the year. The San Wilfrido,” aitez 
charging cargo at Hamburg, and while in charge of a 
German pilot, was sunk by mines off Cuxhaven on August 3rd, 
the day prior to the declaration of war. Before we were 
aware of the k of the San Wilfrido,’’ the rector old to 
une French Gover 1 nt th San Isidoro,”’ é our large 
ships. Fortunate} me months prior to t J n of war 
the board insured all its vessels against war risk for very sub 
tantial amounts, but less than the total cost of the steame1 
onsequently, the amount which has been recovered in respect 
f tl ‘San Wiltrido’”’ does not represent the total cost of that 
! | iy remir 1, was qu a new ¢ After 
WI ig he |] thereb ed from the t obta 
the i San Isidor > the balances has been 
l } ‘ I Lie 
ALLOCATION OF PI FI 
) he balar of the | mits ava D 
the dire I » writ ff rather than « ! l 
I he I il «¢ X pe ‘ ed | the t a‘ of 
preliminary expenses of formation, ur l t es and 
he exp 3 nnected with the issue of t em hare 
capita I he imp ities alone paid in < tion » the 
I strat of the « Ly , of agreement of th earer 
tificate hare f which ai } bee: 
1 nt ft ail t / 30,000. Th aires ed 
to be I mmend, al that within t from 
he { of the the payment of a t 
up the « ur ‘ al, which the ‘ make 
I t ‘ ! r the arr \ < pront 
i} and k account. It is a great satisfaction to the board that 
another 12 months’ experience in the running of our steamers 
| confirms the opinion, expressed to you a year ago, that the 
original estimates may fairly and conservatively be taken a 
a criterion of the future earnings of the company The 
Mexican internal troubles have continued, I much regret t& 
iy, throughout the year. Th troubles have not material 
interfered with the existing oil business—the production f 
1914 being me 4,000,000 ton but they have prevented that 
rapid development which I was looking forward to 12 month 
igo. When nditions become normal there cannot be any 
doubt that the Republic’s oil industry will increase at a ver‘ 
rapid rate; in fact, its progre will only be limited by the 
| amount of tank boats that will be obtainable within the next 
| vear or two for the transport of its production. 
; ARRANGEMENT WITH THE MEXICAN EAGLE OIL COMPANY 


Let me now refer to some of the most salient of the company’s 
iffairs. It has chartered to the Mexican Eagle Oil Company its 


| fleet of steamers for a long term of years. The rate of hire that 


a Is receiving hi proved to be more profitable than antici- 
| pated. This better result is largely, if not wholly, attributable 
| . } 2 . ¢ 3 
| to good management, and we, therefore, owe a debt of gratitude 
| 

j : ‘ 1 ' 
|to our general manager and the staff and officials generally. 
| y 

| The company’s ships represent the last word in oil ship design 


and construction. I do not say by this that in any new ships 


we may build we cannot improve upon some of the detail, nor 
possibly with advantage use Diesel engines as the motive power 
when extended use has proved them to be a success, but most 


ly 4] 
dl 


LSSUreé no company owns a better fleet of boats than we 
have. I have been asked what would happen to the fleet if 
oil shipments from Mexico were stopped. My answer to that 
| question is that in my opinion the oil business in Mexico will 
not be seriously interfered with. If, however, it were necessary 
| to find other employment for the boats, there is no doubt what 
ever about their finding immediate employment in connection 
with other oilfields, and that without any loss in their earnings, 
and quite apart from the guarantee of the Mexican Eagle Oil 
Company that our capital enjoys. I may add that the ship- 
ment of oil from Mexico for last year was practically sufficient 
to keep three fleets going the size of ours in deliveries to Europe 
or equal. The board intends, when market conditions permit 
of oil tankers being built at reasonable prices, to replace the 
two steamers. 


From what the directors are advised they believe it is prob 
able that the company will have to be continually increasing its 
fleet, and that within five years from now it will be increased 
by so per cent. over its original tonnage, and on equally good 
hiring terms to those that were obtained for the present fleet. 





| 
i 


| 


The company ought to be able very largely, if not wholly, to 
make these extensions to its fleets from its funds in hand, and | 


EXTENSIONS OF FLEET. 





| 
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from the accumulating depreciation fund. The 


uses of oil are 
for ever 


growing, new fields are being continually found and 
; , “4 17) atic . . 
developed, and, speaking personally, I am satisfied that an 


investment in oil-carrying steamers is not only a remumnerative 
one, but a safe one. 


In conclusion, the Chairman moved the 
adoption of the report and accounts. 
The Hon. B. C. Pearson seconded the motion, 


unanimously agreed to, and it was also resolved : 


which was 


—* That the 
dividend paid in respect of the year 


ended December 31, 1914, 
on 400,000 fully paid cumulative 6 per cent. participating pre- 


ference shares of the company at the rate of 6 per cent. per 
annum. be and is hereby confirmed.” 

It was further resolved: ‘‘ That a dividend at the rate of 
6 per cent. be declared on the amounts paid up on 200,000 
ordinary shares of the company, and that the same be payable 
forthwith.’’ 

The formal business was next disposed of, and a cordial vote 
of thanks to the chairman terminated the proceedings 


BOVRIL, LIMITED. 
INCRFASED SALES AND PROFITS. 


The eighteenth annual general meeting of the shareholders 
in Bovril, Limited, was held, on the rith inst., at River Plate 


House, London, the Earl of Erroll, K.T., C.B. 


id ' 
presiaing. 


(the chairman), 


The secretary (Mr W. A. Harris) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman stated that though the past year had been a 
difficult one Bovril had come through with flying colours, and 
they were able to show both record sales (apart altogether from 
Government orders) and largely increased profits. Government, 
war, and Red Cross orders were always supplied by their 
company on special terms, which left only a comparatively 
small margin of profit. The results for the year’s working would 
have been considerably better were it not that there had been 
a continual rise in the price of cattle. As it took a good-sized 
ox to make a dozen of the larger bottles of Bovril, it was evident 
the higher cost of cattle must have seriously affected the year’s 
profits. 


BOVRIL AT THE FRONT. 


The appreciation of Bovril was not confined to the public at 
home; out at the front, where our soldiers were so heroically 
fighting, Bovril was a first favourite. In this connection he 
wished to mention the excellent work done by Miss Gladys 


Storey, daughter of Mr G. A. Storey, the Royal Academician. 


This lady had most successfully organised a fund for supplying 
the Army in France with Bovril. Her work had met with the 
warm approval of the authorities, including General Sir Horace 


Smith-Dorrien, who, apropos of her recently-published appeal 
headed ‘‘In Commemoration of Lord Roberts.’ wrote, ‘‘ No 
suggestion has been so practical as your offer to provide the 
men in the trenches with Bovril, and such a project, bringing 
strength to our soldiers as it will, would, I am sure, have met 
with the approval of our much-regretted late Field Marshal.” 
The Chairman proceeded to deal with the figures of the balance- 
sheet, which showed gross profit on trading £304,186 against 
#, 284,229 for the previous period, and stocks of raw material, 
manufactured products, &c., £282,614, cash at bank and on 
hand £42,349, and trade debtors £176,926. 


' He then referred 
to the progress of Virol, Limited, which paid a dividend of 


12} per cent. on its last financial year, and which, the directors 
reported, was doing an increasing business with hospitals, con- 
sumption sanatoria, and public institutions. Having stated that 
there was not a single German or alien enemy employed in the 
company’s factories, either at home or abroad, the Chairman 
concluded by moving the adoption of the report and accounts. 


DECREASED ADVERTISING EXPENDITURE. 


Mr George Lawson Johnston, in seconding the motion. 
I do not think you were surprised to hear the chairm 
that the sales showed a record—you have always been accus- 
tomed to that—but to learn that the advertising expenditure was 
down at a time when Bovril is more prominent than ever 


is 
somewhat satisfactory. The fact is that we have used the news- 
papers more and other media less of late. 


said: 
an say 


As there are fewer 
advertisements in the newspapers, and you probably read a 


great many more, at the present time, you cannot very well 
avoid Bovril catching your eye. 


’ I should not like to let this 
opportunity pass without referring with regret to the death 
since our last meeting, ' 


ur of Mr S. H. Benson, the founder of our 
advertising agents’ firm, and who, up to about a year ago, took 
an active part in the advertising 


world. He was a man of 
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Te 
character and great ability, and had been associated with our 
advertising for over 20 years. 


After some discussion the resolution was adopted, with wis 
dissentient. 


ADVANTAGES OF BOVRIL COMPARED 
SAUSAGES. 


WITH GERMAN SAUERKRAUT 
Sir James Crichton-Browne, in proposing the re-election of 
the Earl of Erroll and Mr W. E. Lawson Johnston as directors 
of the company, said he wished to emphasise two points, namely, 
the war value of Bovril and its genuine British character. The 
reports which were coming in from all quarters, especially from 
medical quarters, made it abundantly evident that Bovril was 
playing its little part in the great struggle in which we were 
involved as food and nutriment to the fighting men and as a 
stimulant and restorative to those who had been unhappily 
wounded or invalided. If the Germans had had abundance of | 
hot Bovril instead of sauerkraut and indigestible sausages | 
perhaps they would not have committed the atrocities of which | 
they were guilty. It had been clearly demonstrated that Bovril 
had proved handy, portable, and of great utility in the present 
war. With regard to the British character of Bovril, there was 
no doubt that it was absolutely and purely British. It seemed 
to him that it was not only unpatriotic, but disgraceful for any 
British subject at this time to purchase any commodity the profits 
of which might go directly or indirectly into the pockets of the 
enemy. There was no risk of that kind in reference to Bovril. 
It was British in its origin, in its manufacture, in its employees, 
in its directors and its shareholders, and there had been no 
shuffling of the cards in regard to Bovril since the war began, 
The resolution was agreed to, and a vote of thanks to the 


| chairman, directors, and staff of the company terminated the 


proceedings. 


HOME AND COLONIAL STORES, LIMITED. 
A SATISFACTORY REPORT. 


The twentieth annual general meeting of shareholders in the 
Home and Colonial Stores, Limited, was held, on the 12th inst., 
at the offices of the company, 4 Paul street, Finsbury, London, 
Mr W. Capel Slaughter (the chairman) presiding. 

The assistant secretary (Mr G. F. Faro) having read the notice 
convening the meeting and the auditors’ certificate, 

The Chairman said that in times like these it was particularly 
gratifying to the board to be able to present to the shareholders 
a report and balance-sheet of so satisfactory a character. The 
accounts showed that the net profits for the year were £225,829, 
to which must be added the amount brought forward, £27,731, 
making a total of £253,560. That total sum had been dealt 
with as follows: —In payment of the dividend on the © per cent. 
preference shares and 15 per cent. on the cumulative preference 
stock and ordinary stock, absorbing £123,600, placed to resetve 
£40,000, leaving a balance of £89,960. That balance the board 
proposed should be disposed of in the following manner :—In 
payment of a dividend of 25 per cent. on the “ A” ordinary 
shares, £25,000; in appropriation to the company’s sick fund, 
£2,000; to the special bonus to the branch staff, £25,000; and 
in carrying forward £37,960. Up to the time of the outbreak of 
war the volume of the company’s sales showed an increase over 
the previous year, but a larger increase in that volume had | 
taken place since the war commenced. 


EFFECTS OF THE WAR ON TRADE. 

It was only natural that the shareholders should expect from 
him some statement as to how the business of the company had 
been affected by the war. As the report told them, at the out 
break of war—indeed, the outbreak itself led to apprehensions 
on the part of some of the public as to the maintenance of the 
food supply of the country; and that fact caused a dislocation 
of business, and led some people who had fears to make what 
the company considered were unnecessarily heavy purchases. 
That had the effect of making the market prices advance U® 
necessarily, and to an unreasonable degree. The board at that 
time were compelled to sit in almost continuous session—they 
had never had to tackle so much work before, and he 
that they would never have to tackle work of that kind again. 

EXCELLENT RELATIONS BETWEEN DIRECTORS AND STAFF. 

He would now pass on to the proposal of the board with regard 
to the branch employees. He would like, however, to ae" 
his remarks on this subject by stating that the directors 
always been proud of the excellent relations existing between 
themselves and the branch staff. He had consistently 
to this at the annual meetings of the company during the a 
of the 27 years of his chairmanship. His colleagues and him 
fully appreciated the importance of maintaining those good te 
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ons, and as occasion offered they had taken the opportunity 
{ giving their staff practical evidence of their desire to study 
es welfare. As examples of this attitude on the part of the 
eal he would mention that early in April last they decided 
to relieve the branch managers of the responsibility for the cus- 
tody of cash after business hours. And again, in July last, the 
board resolved that, beginning with the current year, the com- 
nany would pay the guarantee premiums which the employees 
had hitherto paid themselves, while still more recently the board 
arranged that the full week’s wages should be paid to the staff 
on Fridays, and that arrangement had proved to be a very great 
nce to the staff in making their domestic arrangements. 


jati 


convenie 
AN APPRECIATIVE STAFF. 


These details might not appear to the shareholders to be im- 

tant matters, but he assured them that they were received by 
the staff with expressions of genuine gratitude, and the board 
were so convinced of the contentment of their staff with the con- 
ditions of their service that when they decided to submit to the 
shareholders the proposals outlined in the report, they also de- 
cided to abolish the radius clause in the service agreements 
signed by their managers, and they had no doubt that its aboli- 
tion would be appreciated as a further proof of goodwill and 
confidence. The staff had responded splendidly to the call for 
recruits, and there were now serving with the colours over 400 
good men and true who were Home and Colonial employees. 
Those men were at present the company’s employees, because 
their places would be kept open for them at the close of the 
war. (Hear, hear.) The Chairman said that the arrangements 
which he had proposed would affect the interests of the “A” 
shareholders more immediately, and he was pleased to say that 
of the total of those shareholders, about 75 per cent. had written 
to the company expressing their approval of the proposal, and 
he might add that not one of those shareholders had expressed 
any objection. In conclusion, the Chairman moved the adoption 
of the report and accounts, the payment of the dividends on the 
“A” shares as set out in the report, and also authorising the 
board to carry out the arrangements which he had proposed in 
tegard to the branch staff. 

Sir Charles E. G. Philipps, Bart., seconded the resolution, 
which was carried unanimously. 

The formal business was next transacted, and a vote of thanks 
to the chairman, directors, and staff terminated the proceedings. 


EASTERN SMELTING COMPANY, LIMITED. 
PROGRESS IN ALL DEPARTMENTS. 


The annual general meeting of the shareholders of the Eastern 
Smelting Company, Limited, was held, on the 11th inst., at the 
Cannon street Hotel, London, Sir Ernest W. Birch, K.C.M.G. 
(the chairman), presiding. 

The secretary (Mr F. C. Bell) read the notice convening the 
meeting, and the report of the auditors. 

The Chairman said: Gentlemen,—Our annual general meet 
ing was held on Tuesday, December 22, 1914, but owing to the 
non-arrival of the accounts from Penang was adjourned until 
today. You have now received the third report of the direc 
tors and the accounts for the year ended August 31, 1914, and 
with your permission I will take them as read. A comparison 
of these accounts with those of the previous year shows that 
steady progress has been made in all departments. We have 
expended during the year £5,804 on buildings, plant and 
machinery, and have written off for depreciation £4,163, and 
£1,000 in respect of investments. It will be noted that the 
stock of tin and tin oré now stands at a value of £161,909. 
After deducting the amount due to the company’s bankers, this 
asset stands at a net figure of £155,236, as compared with 
£143,697 for the previous year. On the outbreak of the war 

re was a temporary cessation of ore buying, as no offictal 
prices were available. The Government at once stepped in aud 
authorised the smelting companies to purchase ore on taeir 
behalf from the miners at the rate of £120 per ton. Gradually 

conditions became more normal, and the very serious ¢ciff- 
Culties that arose were overcome. During this partial suspen- 
“on of business we were enabled to work off our stock of tin 
ore and also to reduce the amount owing to the company’s 
8 from £213,569 to the figure shown in the balance-sheet, 

ee > Pangea tin ore amount to £53,797, as 
ol 19 previous year. Stock of stores and 
nm increased by approximately £9,000. Sundry 
ea reduced from £35,684 to £2,213. With re- 
t side of the balance-sheet, the issued capital 
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OI £205,000 is the same as last year. Creditors are £31,240, a 
against £43,560 last year, and the balance of appropriation 
account is £29,637, compared with £25,744 for the previous 
year. 


PROFIT AND LOSS ACCOUNT——-THE DIVIDENDS. 


Turning to the profit and loss account, it will be seen that the 
balance of working account for the year is £18,474, as against 
£39,259 last year. The company has had to contend with 
many extreme difficulties, but we have every reason to believe 
that it is at the present moment on an absolutely sound basis. 
We have weathered a bad storm, and are glad to be safe in 
port and in no way damaged. After deducting the London 
expenses and other specified items, the sum of £14,818 is 
carried to appropriation account. This, with the balance of 
the same account remaining from last year, makes a total of 
£40,562, out of which the directors have made provision for 
income-tax (£2,415), bonus to staff for the year ended August 
31, 1913 (4947), depreciation £5,163, and the second half of the 
preferred dividend for the same period (£2,500), leaving a 
balance, as I have already said, of £29,537 to be carried to the 
balance-sheet. Out of this sum the directors propose to pay the 

full dividend for the year on the preferred ordinary shares, 
which will absorb £5,000, and a dividend of 5 per cent. on the 
ordinary shares, aborbing a further £7,750, or £12,750 in all. 
This will leave a net unappropriated balance of £16,787 to be 
carried forward. I may mention em passant that the directors 
had decided to pay the interim proportion of the preferred ordi- 
nary dividend in August, but, owing to the outbreak of war, 
they thought it wise, in the best interests of the company, to 
conserve all its resources. We are happy, however, to be able 
to declare it now. 


SATISFACTORY POSITION. 


I am pleased to state that our works are in a better position 
than ever before to deal successfully with all requirements. On 
the retirement of Mr Deverell, the works manager, through ill 
health, we were able to arrange for the efficient carrying on of 
this department, and the results obtained have justified those 
arrangements. The business of the company has been going on 
quite satisfactorily as to turnover, and I believe that all depart- 
ments are working efficientiy and well. Several of our staff in 
the East have left to join our Army, and it is a pleasant re- 
flection that the Federated Malay States have supplied a very 
considerable number of men ready to serve the Old Country. I 
saw in a list published two or three days ago that the number 
who had reported themselves as having joined our Army in the 
Straits Settlements and the Federated Malay States was 307. 
Our thanks are due to the local board, to the staff generally, to 
our secretary in London, and to our co-director, Mr David 
Currie, who promptly agreed to our wish that he should go out 
to Penang and take up the reins of administration. In con 
clusion, the Chairman formally moved the adoption of the re- 

port and accounts. 

Mr C. L. Budd seconded the motion, which was unanimously 
|agreed to, without discussion. The dividends recommended 
| were then approved, and the usual formal business terminated 
|the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUB AND OTHER RECEIPTS. 


faa Total Receipts into 
the Exchequer from 
estimate 


——— 


forthe Apl.1,'14,Apl.1,°13 “~~ Receipts. — 
Year to to Week Week 
1914-15. Feb.6, | Feb. 7, ending ending 
1915. j 1914, Feb. 6, Feb. 7, 
Balances in Exchequer on asia alas __ 1915, _194.__ 
9,349,052 5,389,135 .. ~ 


Bank of England ...... “a ; 
Bank of Ireland .......-- ae 1,085,467 940,025 as 


"10,434,519 6,329,160 a 


ENUE, 
Canines. eabendevégesecs 34,950,000 31,105,000 29,849,000 691,000 534,000 
MOXCISE. .. «6 cece cers eewereee 38,95¢ 000 52,275,00C 35,412,000 707,000 815,0c0 
Estate, &c., Duties ........ 27,770,000 22,614,000 23,955,000 694,000 456,300 
Stamps ......---- secceceeee! 2)975,000 6,570,000 8,164,000 113,000 210,000 
Land Einsénoocensisauees & 2,700,000 1,240,000 1,420,000 220,000 240,000 
House ooy prosscesr acces B 
neo 
“a sa Tax Se naageiie .. 61,481,000 35,938,000 25,311,000 5,733,000 3,705,000 
Value Duties ........ 350,000 271,000 — 537,000 40,000 81,000 
Post Office ......-++++++++- 29,530,000 25,800,000 25,150,000 200,000 230,000 
Crown Lands .... ......--. 530,000 440,000 430,000 ia je 
Receipts from Suez Canal a 
Shares and Sundry Loans 1,370,000 956,259 1,542928 138903 .. 
Miscellaneous .........-.- 4,000,000 5,244,200 1,985,052 100,490 113 


Revenue......... «+++.- 209,200,000 160,254,459 151,753,980 8,643,393 6,271,113 


Total, including Balance ....... ~. . 170,688,978 158,083,140. 
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Under Land Registry (New 


‘Buildings 
Act, 1990.... 


10,000 


) i \ OTHER RECEIPTS. 
> at i| Repayment of Advances for Bullion .. 150,000 850,000 
i ; i} Fee ent of Advance amt ton 
: 2 Wai i Exchequer Bords under the Capital oa 
z= a | Expenditure (Mot Act, 1904. 121,8 24, 
, 1] § Ba tke 1,000 6,000,006 
y i iy ass inhale dmc Bonds . 182,500,000 ° 
' . iI vu t i wa ‘ 1971 ‘ 
ia nder Telet bransfer Act, 29.1 .. 
ii \ Und : hoM 19 2, OO 
i ie i} Under Post Office (London) Railway zo ‘ 
7 23h | (Inde } 
HI ’ i i} Onder 
bd at if J 
gah H ; / : 
i ‘i ; 1} St AOS aie ih I ee EPC 1. 130.00 
> t ) rv , a 
q eae | ez ¢ 12, 
5 : f it ein} 
a | T) UY 
i 7 j sot 
ie f i W 
ia ' | j £ ’ = a 
val | £ We i 14 ] 161,000 O00.U) 
ab) | Bi lj 4 
i & 
ae i} EXPENDITURE AND OTHER ISSUES. 
eter i} 
Le i} fotimate 
for the Total Issues out of 
i} Year t xche rk 
| 19] ieet Paym'nts from 
li Api. 1,14, Api. 1,°15 
it Pi t t 
|| ent Feb. ¢ a 7 
i} Gran i i914 
: i| 
: | 3 3 2 
‘ if De rmane t (hares I wD Z 75f oO i is 988,427 
i } interest, &c., on War Debt 3,443.04 ‘ 
i |} Road improvement Pund 1,545,00 1,006,782 855,86 
; || Payments to Local Taxation 
; ' i} Accounts, &c. ............, 9,885,000| € 7,292,148 
H ‘ |} Other Consolidated Fund } 
4 ' i | rr 1,706,000} 1,517,756 1,517,407 
| || Supply Services ......, oe ++ 995,288,000 | 373,710 619 129,588,186 
Ee if 
oe i} Expenditure .......... 992,617,000405,405,146 158,259,968 
. | 
| OTHER ISSUES. : 
: For Advances for Bullion ............ 2,925,000 950,000 
: | For Advances for Interest on Ex 
bi 1] chequer Bonds under the Capita y 
i] Expenditure (Money) Act, 1904 121,827 121,827 
i | Under Telephone Transfer Act, 1911 oe 3,279,245 
1 Under Telegraph (Money) Act, 1913 2,500,000 
}| Under Post Office (London) Railway : 
|| OG, TED ci ndawatess ‘ 97,000 6,000 
| : 
it 
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Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908. 
Old Binking Fund, 1910-11:— 
Issued under the Finance Act,1911:— 
i Section 16 (1) (b) 
} era 
| Old Sinking Fund, 1911-12:— 
{ Issued under the Anglo-Persia 


CPR eee Hwee 

















Oil Company (Acquisition of 
Cmpttnl) 066, I9R4 cc.ccccsccceses 
Cunard Loan Repayment Issued 
to reduce debt under the Cunard 
Agreement (Money) Act, 1904 ; 
Suez Canal Drawn Shar ixsued 
reduce Debt under the Finance Act, 
1898 os ee ye avbonadddses< 
Temporary Advances repaid 
’ 0 ee eee eae 
3 Waysand Means (including Treasury 
: Bills £1,000,000 in 1914-15, and 
| | £6,500,000 in 1913-14 .............. 
Balances in Exchequer :— 
| BankofEngland ................ 
Bank of Ireland 


CPR eee ewes 


Bills issued by Public Tender 
Bills otherwise issued 


issue of cash, 


Treasury, February 8, 1915. 
























































FUNDS oe 














OF SECURITIES, FIDELITY 
MARINE AND EMPLO 











Total 


FIRE (including Loss of Profits), LIFE, ACCIDENT, | 
PENSIONS, LEASEHOLD, BURGLARY 


58,000 86,000 


85,000 88,500 
85,000 . 


751,000 
130,000! 130,000 


12,505 8,428 


2,000,000! 


56,621,000 10,000,000 


456,769,478 174,919,972 
Feb. 6, ‘15 Feb 7,°14 


37,8°6,494) 3,860,391 
1,000,558 708,281 


58,895,832) 4,568,672 


Treasury Bills outstanding on February 6, 1915:— 





THE ECONOM 


-~— Issves, -—-~ 


On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 
Telephone Transfer Act, 1911, in part payment of the purchase money of the 
National Telephone Company's undertaking. This 


appear in the above statement as it did not involve any Exchequer receipt or 


IST. 





sop0o] 0s Che Bankers’ Gaseite. 


TL ttt 





—————- 


(February 13, 1915, 








Notes issued ... 


BOGS. casncane's 
Public deposits* 
Other deposits ° 
Seven-day and 

bills... . sees 


Week Week 
ending ending 


£ 
Proprietors’ capital.. 14,555,000 


£ 


oe a BANK OF ENGLAND. 
14,500,000, +e Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
= week ended Wednesday, February 10, 191s. 
i88UE DEPARTMENT 


£ 
-++++ 84,452,975 Government debt.... 11,015,109 
Other securities ..., 17,434,900 
Gold coin and bullion 66,002,975 


84,452,975 


84,452,975 


BANKING DEPARIMENT. 


£ 


Government securities 24,578,738 


«esse 3,571,777) Other securities ....104,615,640 
eee lS! te eee . 50,037,705 
pee 115,820,196 Gold and silver coin 1,201,510 


other 
eeces 32 578 
180,435,593 


180,433,593 


* Including Exchequer, Savings banks, Commissioners of National Debt, and 


Dividend Accounts. 








Feb.6, Feb. 7, Dated February 11, 1915 J. G. NAIRNE, Chief Cashier. 
— is¢. | The following were the changes inthe principal accounts whea 
. & | compared with last week :— 
“5 ah i Increase. Decrease. 
} £ . 
Circulation (excluding 7-day and other bills) .... ions 411,655 
an ¢ ep tap | Public GORGE é ccccccecccecesee Soceeescososocece 7,834 ,62¢ eee 1 
eS Other deposits ...cccsccccccccccosccccssecececese i .. 8,106,445 
Government securities ......cccccccsccccccecs wees 3,234,580 _ a 
16,800,000 2.900.000 | Other securities...........ccseecsececccsccencees . oe tate tees ee 
ron r PUEION 0 0:00000005000006000 0000 00es ences eenenees ° ° oe 
16,840,000 5,050,58 Reet Giteistceasdtiehdiesa aan OS: occcss 
ODOT UG «000066 060006005040000800c0"0nb¥ee reeeeseee . seeeeeee 2,442 
| CURRENCY NOTES ACCOUNT 
| Advances to Redempti unt t 
| Date. Oat Bs $s 7S aes ~ Ta 
Standing. < 5 fs ” § 5 > E 2 a5 3 3 =m0 % 
| --? ~ on oa ~~ 68 we - Re 
j R = x ~~ oc oS 
| sak dp £ os £ £ £ : £ 
| Nov. 11 33,678,952 244,000 700,000 11500000 34°1 15,925 546 7-S11.48 
18 35,890,384 244,000 700,000 12500000 36°8 15,525.15 6.52838 
25 3A,134,482'5 239,000 700,000 13500000 59°6 15,925,5% 5,771,936 
| Dec. 2 34,501,386 219,000, 600 000 14500000 42°0 15,925,5%6 mye 
9 35,523,580 5 219.000, 600,000 15500000 43°7 16,925,546 ee 
16 36,082,489°5 ee 169,000, 600,000 16500000 45°7 16,925,9' ron 
25 38,463,267 ae 169,000 600,00 7500000 45°5 16,925,546 me 
50 58.478,164 ee 169,000, 600,000 18500000 48°1 39 nay VO Tia 56? 
Jan. 6 37,971,113 oa 164,000) 290,000 19500000 5114 14,925.946 5183381 
13 37,205,079°5 154,000, 200,000 20500000 55:1 14,925,594 ve "295'5 
20 36 026,841°5 154,000, .. 21500000 59°7 15,925.46 49.290 
$e 27 35,409,143 ee 154,000 22500000 65°6 11,925,04 ime 
Feb. 3 35,829,696  .. | 149,000 23500000 €5°6 10,925,546 1231. 
10 36,102,858°5 144,000 24500000 679 10,925,546 Sv 
12,505 8,428 


The tollowing shows the amount of Circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended February 10, 1915:— 


1,000,000) 3,000,000 
17,852,505) 6.058.808 
inc.or Dec for Week 


Gold 
in from Circulation 


"5,000,888 A315 Date Colm and Abroad, out (excluding 


+ 340,000) + 244,620 
+ 5,340,885! — 212,305 







& 1914. £ 
-+ 90,009,000 Nov. 18 72,570,142 
25 72,222,932 
——— Dec. 271,409,677 
--.+ 96,350,000 9 71,452,773 
16 72,414,101 
25 70,378,404 
transaction does not 5B 69,493,610 
1915. 
Jan, 668,848,493 
13 69,360,894 
20 69,920,439 
27 69,166,117 
ae Feb, 367,648,582 
10 67,2 4,485 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
- &10,000,000, 


LLNESS, ANNUITIES, 

, GLASS BREAKAGE, TRANSIT 

PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
YERS LIABILITY INSURANCES EFFECTED 

ON THE MOST FAVOURABLE TERMS. 

Edinburgh: 35 St. Andrew Square. 


London: § Walbrook, E.C., & 55 Pall Mall, 8.W. 






back, viz. :— 


\ 


liabilities .... 


Price of Consols 


Coin and bullion.... 
Proportion of reserve to 


Bank rate of discount .... 
Market rate, 3 monthg’ bills 


Price of siiver per oz. .... 
Average price of wheat....| 
Exchange on Paris (short) 25,.16}-21 
— Amsterdam (short)... 12.14-2 
— Hamburg (3 months) 20. 950,961,000 
Clearing-nouse return .... 206,614,000 284,881,000 291,581,000 322,789,000 


Bullion. for Export, Bank Post 


or Bilis). 
Earmarked, 
£ £ 


3,007,000 in 35,313,410 
377,000 out 35,314,865 
408,000 in 35,926,750 
125,000 out 35,751,370 

1,467,000 in 35,591,955 
626,000 out 36,220,050 

1,219,000 out 36,139,180 


969,000 out 35,876,575 
173,000 out 35,174,625 

37,000 in 34,767,275 
810,000 out 34,704,540 
119,000 out 54,826,925 
747,000 out 34.415,270 


Ciroulation (excluding £ | 
nee bills 
Public deposits .. 





een eeeee 
' 


oe 
Ps; 
Securities os g 
in &s 2 
Deposits Banking lteserve. aa “ 
Depart 34% 
ment. ecg 
£ £ % % 
163621026 125,704,195 55,706,732 45 
175154371 157,601,427 55,558,067 31g 
180548003 144,411,095 55,952,947 = 


165306379 129,559 651 54,151,403 3 
165904155 128,450,518 £5,272,166 338 — 
152864692 118,099,372 52,608,354 3 - 
154987891 121,043,658 51,804,490 Sk 


157157172 123,732,215 51,421,918 525 — 
160887992 126,2*9,005 52,636,269 323 — 
163873162 128,552,961 53,605,164 32 
164987512 150,160,928 52,911,577 32 
162548059 129,413,076 51,271,657 3h 
162276238 129,194,378 51.259,215 Sli 


Subjoined is our usual table, aflording a comparative view of tbe 
Bank Returns, the Bank Rate of Discount, the Price of Comes, 
the Price of Wheat, and the Leading Exchanges during a period 0 
three years corresponding with the present date as wel! as ten years 


At corresponding date Feb. 8, | Feb. 14, Feb. 12, Feb. 11, re 
with the presentweek. 1905.’ | 1912. 1913. | 1914. 915. 


£ } 


£ en ee 
) seeeeees, 27,311,740 27,705,675 27,680,810 28,109,550 34415270 
ceeee 9,459,079 18,786,875 20,903,278 12,446,227 46; vt 
-eseses 39,448,004 59,679,107, 39,682,281 50,196,141 LIAS 
Government securities.... 15,605,585 15,151,287 13,035,483 11,255,998 re 
Other securities .......... 24,427,700 31,445,762 37,895,284 35,995,885 108 , 

Reserve of notes and coin 27,045,038 29,975,852 27,76u,364 33,494,742 5 "700685 

+++, 35,903,778 39,229,527 36,991,174 45,154,292 67,204, 


5% | 5% 151% SHH SY 
2 | * sf | 8 ifn 
cahakeeett he “CC -: 
seat | Hoa, ata |e, 


2525-214 25 234-264 26,163.25 | 25-05-18 
ead | ead) pas) te 


20.6064  20.71- 
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, ae —_—_—___— ai nies alee ae iif 
The amount of the ** other deposits'’ compared with the ‘' othe" ra 4 
gcarities,"” showed in 1905 an excess of £15,020, 304 : ie 2988 00 POREIGN BANK RETURNS. ' 
, <* 3S 750.0 ° . . ; ‘ : : 
— excess of £8,233:945 = oe aera vs ~ 3 oo The principal items in the last weekly accounts received from | i 
in 1914 aD excess O £14,200,250. 915 — the leading Continental and the New York Associated Banks are : ' 
{11,214,559 ‘ —— below with the previous statement and with the corres- ; 
he ponding statement of last year :-— 
- BANKERS’ CLEARING RETURNS. nae an -uiaeen 
The following figures from the official returns show the amount | — saetinptat anda ; bin casibaia 
00 of bills and cheques cleared at the Bankers’ Clearing house. Comparative Increase 
00 ial days are given separately, together with the total increase Feb. 4, | Jan. 28, Jan. 29, or Decrease. 
% of decrease to date in each case :— 1915 1915, 1914 Last (rast Year. | 
75 i ‘ ; Country omne were e oe f 
, ‘nding Town Clearing. = Total, . ASSETS. £ £ £ £ £ i 
Weeks Finding ss s Clearing. - Coin and bullion—Gold/169,362,00C | 169,752,000 141,318,000 + 10.000! + 28,044,000 t 
1914. £ £ £ . = Silver.| 14,678,000, 14,635,000, 25,645,000 4 45,000| — 10 967,000 i 
% 1 to Dec. 16 .. 12,932,269,000 1,523,113,000 —14,255,382,000 Discount and advances.| 44,405,000| 38,908,000; 96 101,000) + 5,497,000! 51,696 000 ' 
ant jenvery ee 180,980,000 25,580,000 206,560,000 __ Larasinirres. [i 
40 Dec. 30) ee. eae 145,545,000 17,559,000 162,904,000 IN ried on nari tai 425,849,000 418,941,000 235 757,000 + 6,908,000) + 190092000 ; 
05 = £34 NO 35,790,000 4:412,000 40,202,000 Government deposits ..| 2,554,000 2,825,000 7,749,000-— 289,000 5,215,000 f 
19 19] Private deposits..... ..| 91,921,000. 93,150,006’ 30,231,000 1,209,000) + 61,680,000 i ' 
OO On 181,375,000 27,067,000 208,440,000 ‘ 
PameenT LS sreeeee es 202,770,000 29,12 251,898, BAN | 
a onggeaedens 770, 3,128,000 251,898,000 K OF ITALY. 
— mopepnats wine 205,439,000 30,262,000 2.35,701.000 . i 
. Seer DIF II st doy +2.996,000 ec. ’ ec, ZW, Wec. oi, saat ABD . & 
193 EF vsccesse 215,933,000 26,713,000 42,646,000 Dec. 51, Dee. 20, D ] I I | | 
Fet iced cen saenadien 216,538,000 27,889,000 244.427.000 1914, 1914, 1913. Week. Year. i i 
- T=. BD ssenccosesoonses 219,600,000 31,367,000 250,967,000 senna . . £ . E | 
il Totaloash ..........0... 52.035,000 50,661,000 48 536,000 + 1,374,000 +3,499,600 || if 
7 Motel, 1915 ...-+secersesere 1,241,655,000 172,426,000 1,414,072,000 Inlan S Pec accscsonusene 28,23 5,000 27,472,000 20 159,000 + 761,000 + 8,0'4,000 | ' 
en Corresponding tota! 1914 .. 1,88 5,845,000 175,474,000 2,059,319,000 POSSIGR DEMS ccccccccece: 3,985,000 3,470,000 2.909,000 4 13.000 4+ 74.000 | 
ease or Decrease inf — 642,192,000 — 3,048,000 — 645,240,000 AGVANCES «++ sseesessees 6,048,000 4,469,000 5,042,000 + 1,579,000 + 1,006,000 | j 
5e ais. ( = HBO% “ 14% = 31339 Government securities .. 8,181,000 8,209,000 8,746,000— 25,000 — 562,000 | 
| on” reer ree rosecoe™ iad - LJABILITING , ' 
5 Gross total in 1914 ........ 13,294,584,000 1,370,464,000 14,666,048,000 | Note circulation ........, 86,498,000 84,470,000 170,577,000 + 2,028,000 + 15921000 ty 
. 5 046,923,000 489,781.06 > 426,404.06 Deposits eecccccecese 20.344,000 19.578.000 7.934.000 4 766.000 + 12410000 t 
Do 1915....----+eeeeer j - 192 aoe l, ae ,000 16,436,404 ,000 | 
5 norease or Decrease 10 | — 1,752,533, 9,017,000 — 1,771,256.000 
: toss aid pecneaen 1é6+% = 137% = 10°78 % SWISS NATIONAL BANK. 
8 
. Jan. 530, Jan. 25, Jan l, Last ; 
n Speciat Days. 1915 1915, 1914. Week. Last Year. | if 
2 be Assrrs + £ z £ £ 4 
aa a Coin and bullion—Gold 9,81:,000 9,416,000 6,811,001 395 000 + 3,000,000 | if 
Stock Exchange Pay Days. Consols Pay Days. a oe | a | Saeceae a St See eee is 
Month. arlehens-Kassenschein, 1,271,000 1,300,000 29,000 + 1,271,000 Lt 
r | oe, Date. Date. one a gen 6. 6,561,000 6,485,000 4,999,000 + 78,000 + 1,562,000 | | | 
— 1914 £ 1914, £ 1914, & benelienaiinniiadin aa1neee na ten.nee 43 e008 anal onan’ 
3 | Jen, 1 to May: een2i7000\Feb, | 4 YRIERSSS May 4 1,000,000 | Donnie *:::| REED SEOOOD LAADD 30000 arte ' 
2 June ll.. 75,015,000 Mar 2 82,760,000 June 4 45,555,000 ery Pr es = al ts ; : : a 
‘s 26... #4,157,000 April ] 74,185,000 July 4 65,373,000 se monthly at j of e Swiss Fe ter i in Bank (Db e i 
5 July 10.. 38,835,000 May 6 53,875,000 Aug. 4BankHoliday — is va total issues of £1,114,000, of which £1,674.00 amt 
29 ' 102,323,000 June 2 174,323,000Sept. 4 24,329,000 SOF She Ores Sens ae | 
ric Nov. 18.. 42,696,000 Jniy ] 97,368,000 Oct. *3 40,449,000 li 
6 Dec. 1.. ; ye No 42,696,000 Nov. 4 33,551,000 BANK OF SPAIN. i 
| ctacas $5,881,000 De« 36,648,000 Dee. 4 36,423,000 i 0 a) | 
.. x0 44,641,000 1915. 1915. ’ I hy Jan. 30, Feb. 7, Last aids 1 
" . ¢ oe 315 1915. 1914 Week, LastYear. |/ 
40 1915 : : Jan, 6 37,627,000 Jan. 4 42,559,000 ASSETS. £ £ £ £ £ ti 
AS || Jan rm eae Feb. 3 44,535,000 Feb. 4 46,443,000 | Gold .........6 esees -... 23,465,000 23.258,00C 17,445,000 + 207,000 + 6,020,000 || 
435 ve BOND wccdanendcocessees 28.651,000 28,459,000 28,478,000 185,000 + 176,000 |} 
21 a onan mt : Loans and discounts .... 354,896,000 35,049,000 35,760,000 153,000 864,000 || 
~ eeonpent ng a <0 61,982,000 .. 89,002,000 | Spanish 4% stock........ 15,777,000 15,777,000 13,779,000 os 2,0v0 || 
» 114 9n0.617 000 ; Treasury bills, obliga- it 
SS ao ae yy 129,927,000 | tions, &0.....---.++-+ 6,000,000 6,000,000 6,000,000 
95" ‘te 1016 : me a ee ey * — 40,925,000 LIABILITIES. | 
a in 1915 ... 64°05 % - = 840% -- © 3149% | Cirenlation...... sexe 80,129,000 79,567,000 77,529,000 + 762,000 + 2,600,000 | | 
121 720 ele Eee Deposits and current ty 
125 Gross tota i j 1,481,780,000 ee 515,566,000 oe 612,526,00 PCO s D 24.826. 7 99.0 13 000 |} 
= aoe 19135. + nase ts: a8 ala 761.892 000 a 662. eaeee ac int alec . 24,527,000 24,826,000 17,160,000 299,000 + 7.367,000 | 
Cc. or Vec, 600, 751,00 ee — 266,526,000 2 49.762 ' i 
and im igi4 so%' - unen 7 Psre BANK OF SWEDEN. } 
jan. SU, Jan. 23, Ja $1 iast i 
* The fourth fellon Sunday. ne 1915 i915 1914 Week. last Year 1] 
3 ASSETS. 2 s é z£ £ 
© ' 
i} OLE OO. sk. isacchacensinn 6,033,000 6,032,000 5§,740,000+  1,000+ 293,000 | 
=§ PROVINCIAL CLEARING RETURNS, Balance. abroad. and 
oa — — foreign bills .......... 2,733,000 2,745,000 5,510,000— 12,000— 2,777,000 | 
54 | - Swedish and foreign i} 
. 5 _— : 1915. 1914. Inc, or Deo, Government securities 1,548,000 1,582,000 1,575,000— 34,000 — 27,000 | 
oa BANCHESTER £ £ £ Discounts and loans .... 8,305,000 3,857,000, 6,546,000 + 552,000 + 1,659,000 || 
_ % LIABILITIES ij 
b % Jen. 1 to Jan. 30...... 25,462,500 32,363,800 6,901,300 21-32 | Notes in circulation... 1A ea 14995900 4.498000 — 8340002 "559,000 || 
- Week ending Feb.6 ..| 7,547,500 _8,730,400—1,182900 13-55 | ~==“=“=—se* ------_ eel 
3 cf + } 
2 Total to date.... aie 33,010,000 41,094,200 = 8,084,200 19-67 NETHERLANDS BANK. | 
7 LIVERPOOL— Feb. 6, Jan. 50, Feb. 7, Last : | 
1 —_ i 1915 1915. 1914. Week. sast Year. {| 
3g ve lto Jan. 30. +++ 23,427,100 26,572,900 —3,145,800 11-24 | Asserts. £ ry £ £ £ i} 
2 = eek ending Feb.6 .., 4,988,200 5,935,500 —1,007,300 16 g0 | Colm and bullion—Gold... 19,961,000 19.700 tae e000 9.000 ~ "692,000 | 
os Silver Oo 5 R26 9 0090'— 692, tl 
a = Total to date. sveseese 28,415,300 32,568,400 —4,153,100 12°75 Discounts and advances 27,945,000 23,575,000 12,814,000 + 4,570,000 + 15,151,000 Ii 
= SIRMIN : c a LAABILITIES | 
1h — aan~ Notes in circulation .... 37,703,000 41,023,000 25,373,000 —3,315,000 + 12,335,000 || 
sli — Jan. 1 to Jan. 30 7.241.100 8.1222 881.200 10:85 | Deposits .... ... 8,825,000 2,416,000 $38,000 + 6.409,00) + 8,447,000 | | 
a Week endi: o Fel A eke ’ ’ ae ~ — ; +a . 2 | | 
i. . a i es 2,137,690 2,271,700 — 134,100 59] AUSTRO-HUNGARIAN BANK. | 
’ ot: ate | 
od of al to date........ 9,378,700 10,394,000 —1,015,300 9-77 July 23, ) July 15, July 23, Last 1] 
ears BEWOASTLE-ON-TYNE Proven — -_ = — Last ue 
KE . . i 
: Jan. 1 to Jan. i - 4,942,009 5,416,100— 474,100 8-75 | Coimand bullion—Gold. .) 51.578,000 51,966,000 50,579,000 — 388,000 + 999,000 |} 
Week ending Feb 6 .. 1,497,000 1,380,900 + 116,100 384 — Silver.) 12,140,000 12,066,000 10,795,000 + 74,000 + 1,347,000 || 
», 10, Total . ; : : : : l Discounts, advances, &c.| 39,765,000 40,145,000 42,025,000 — 378,000 ~ 2,260,000 | 
15, otal to LIABILITIC® 
: Seieees. Gate....+e0. 6,439,000 6,797,000 358,000 5+26 | Ginoulation.......+.---+- 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620.00¢ | | 
£ } 
i | 
1527 Wg te Jan. 30...... 3,301,000 3,623,000 322,000 90 Ne eee ee | 
30.196 ending Feb.6 ., 906,000 932,000 26,000 2-7 Feb. 8, Jan. 30, Feb. 8, Last 
78,738 Total to a —————— — : 1915. 1915. 1914 Week. Last Year. 
mt LRLORS TER AtOreeveeee| 4,207,000 _4,555,000— 348,000 7°6 | . pesseve, own vaults 74,052,200 73,642,000 ima + 410,000 
104,485 in i Do. Fed. Res. Bank 22,098 000 21,548,000 + 15950000 | + 580000; + 7,828,000 
4 to Jan. Do. other dep’ tories 00. 6,570,000 + 94,000 
Lig Week ending eb. eis, aaa ‘eee “TROD a Loans and discounts 451,360,000 444,526,000 405,268,000 + 7,034 000 + 48,092,000 
. °° 900 000 Pt LIABILITIES, 
: : : . ——— | Circulation.......... 8,198,000 8,366,000 8,614,000—  168,000— 446,000 
lf Otal to date........ 


79, 919,000 ' deposits (ino.U.8. 
died NOTTINOH Am — =n a SP "Govern. deposite). . 446,700,000 439,572,000 384,876,000 + 7,128,000 +61,824,000 
is 5a 102,61 101 101 1,054 r, 
0515 We 1to Tan. 30......| 1,732,700 2,084,900— 352,200, 16°89 | Legal reserve’ -=---- 14052000 723812.900 94786000 + 1,2,0000 ~ 0,74 on0 
9-12 nding Feb.6 ..| 398,500  576,500— 178,000 30-76 | Excess reserve...... 28,580,000 24,746,000 6,904,000 166,000 + 21,676,000 


56100 Piette date........!° 2.131200 2,661,400— 530,200 198l.tnit< "ea 
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BANK OF RUSSIA. 


Jan. 16/29| Jan. 8/21, Jan. 15/29, 


1915, 
ASSETS, £ i 
TUNE ancasnncegevacdeces - 155,733,000 
Balance abroad.......... 15,381,000) 


Silver and subsidiary coin 4,817,000 
Securities and short loans 56,407,000 i 
Treasury Bonds ...... - 85,956,000) 63," 
Other loans and advances 47,749,000! 


Fecurities belonging to 
bank 


Balances due by branches 


and treasuries ........ 25,354,00¢| 38,086,000 


418,781,000) 41 4, 911,000 29 





NATIONAL BANK OF DENMARK. 


LIABILITIES, — -— 

Notes in circulation .... 299,788,000) 300 295,000 161 1.422, 900 
Capital of the bank...... 5,500,000) 
Deposit and current 

ROIS sco cocaceavede 87,109,000) a 45 
Treasury account ...... 20,792,000} 
Miscellaneous .......... 5,592,000) 
Balances due to branches 

and treasuries ........ 

Jan. DW, 
1915. 
ASSETS. £ 
Money and bullion...... 5,822,000 
In foreign State banks ..— 198,000 — 
Loans and discounts... 5,168,000 
Debtors abroad ....... 1,9:8,000 
Becurities ....cc.se00 ae 666,000 
LAABILITIES. 

Circulation veccesecec! Matimee 
Deposits and current 

DORON <6 ibc0d6o00 x00 221,000 


Name. Period, Ending 


Imnth Nov. 
5 mnths 
lmnth De 

6 mnths 
lmnth 

6 mnths 


lmnth 
Baltimore and Ohio* . 6 mntha 


tk 
Chesapeake and Ohio* = ed 


Alabama Gt. Southern* { 
Atchison, Top., & 8. Fe. 
Atlantic Coast Line 


] ath 
Chicago & N. Western 6 —— hs 
Chic., Burl, & Quincy. 
Chicago, Mil.,& 8t Paul* 


Ouba Railroad®........ 


5 mnths 
6 mnths 


5 mnths 
Delaware and Hudson* 19 mnths 
lmnth 
Denver and RioGrande} ¢ mnths 

5 mnths 
lmnth Dec. 
6 moths 
lmefth 

6 mnthe 


Great Northern ...... 
Illinois Central ...... 


Interoceanic of Mex.* . 12 moths 


lmnath Dec. 


Kansas City Southern.{ ¢ -nnths 


Lake Shore & Mich. 8o.* 
Lehigh Valley ........ 


6 mnths 
Louisville & Nashville. { t moth 


11 mnths 
lmnth Dee. 


6 mnths 
Minn. St, Paul (Soo) . 
Miss., Kansas, & Texae* 
Missouri Pacific .... 
New York Central . 


§ mnths 
imnth (Dec. 
6 mnths 
lmnth 

6 mnths 


limnths' 
N.Y.,N. Hav. & Hart.2{ }mpth | 


Z . lmnth Dee. 
N.Y., Ontario, & West."4 | 6 nths ; 


5 — 

si lmnth Dec. 
Northern Pacific ...... 6 auethe 
Pennsylvania System: lmnth | 
East of Pittsburg. . | 12 mnths 


West of Pittsburg { 2 — | 
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15,385,000 16 637,000 
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pai ae Reneckal 12 977,000) 
Miscellaneous .......... 14,412,000) 


ante 60,206,000 





418, 781 000/414,911, 000 29,1 98,000 +38 


AMERICAN RAILWAYS MONTHLY STATEMENTS, 
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lImnth Nov. 2 


lmnth (Dee. 3 


pe PeKt erry 


imnth Nov. 3 


lImnth Dec. 


L5 


Erie Railroad ........ lmnth Nov. 30 


Imnth June 
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lmnth Nov. 30 
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lmnth Nov. 
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l mnths! 
Phila. & Reading Rly.* Lent | Dee. 
Phila. &R. Coal& Iron*{) }mnth 
lmoth | 
Rock Island .......... sae 
St L. & San Francisco4 | fee S Oct. 
| lmnth |Nov. 
Seaboard Air Line .... Simnthe| 0 
* } mnt j “C, 
Gouthern® ............ | 6mnths . 
Southern Pacific l moth 
ebwee ¢ minha 
Union Pacific ........ | Smiths! 
m0) ov. 
Wabash 2.000000... Lmnth 
Weetern Pacifict .4| lmnth 
seeeee4| Gianths 


* Net earnings before deducting taxes. 





Last Year. | 


0 +3, 3,870,000 + 121025000 


£07,000 + 138366000 


+ 5,677,000 + 26,903,000 
397 000 — 43,196.000 
505,000 + 2,246,009 


— 3,296,000 


70,000 + 121023000 


Last Year. 


£ £ 
534,000 + 1,807,000 


768,000 
738 l ,000 
93,000 


2,970,000 


20,000 | English money at ‘4s per dollar, 


Inc. or Dec. 


54,000 


.000 
6, 900 
¥, VOU 
89,000 
238,000 
1,274,000 
70,000 
303,000 
85,000 
1,228,000 
69,000 
54,000 
815,000 
1, 196, ot 


3,105,000 
15C,000 
312,00 
255,000 
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BANK OF NORWAY. 


IMPERIAL BANK OF GERMANY. 


Feb. 6, Jan. 30, 
1915, 
AssxTs £ & 
GONE. ccscscdconct pasueee 109,753,000 108,188,000 
CERNE « ndvecsdcccsennt --. 2,234,000 2,511,000 
Treasury notes.......... 10,017,000 13 274,000 


Discounts and advances, 195,079,000 191,316,000 


LIABILITIES, 


Notes in circulation .... 233.598,000 232,929,000 
Current accounts........ 72, 5 $3,000 _ 72,631,000 


Jan. 30, 
1915. 
ASsETs, £ 
ORE cccas peda oni esess| 2,443,000 
| Balance abroad and 
foreign bills....... ccene| Sgveneee 
| Foreign Government se- 
rt Se sues 492,000 
| Discounts andloans......| 6,196,000 
LIABILITIES, 
Notes in circulation...... 6 825,000 
Deposits at notice........ ] 1225 ,000 


Jan. 22, 


Jan. 31, | Less > 


1914, WwW 

£ 2 ia Year. 
2,616,000 + 133,000 — 173099 
1,637,000 + 19,000 + 97,000 


486,000 |g 
3,780,000 — 1,000 + anneny 


5,495,000 + 71,000 + 1,330,000 


___548,000 —_ 21,000 + 675,000 


ee 


Feb. 14, ime 40: 


1914, Week, I 
£ < 44st Year, 


55,467,000 + 1,565,000 +44, 


16,003,000 — 217,000 oot 
3,512 000 —3,257,000 + ny 


42,462,000 + 5,763,000 +152617000 


91,285,000 + 663,000 +1423] 
$5,396,000 — 93.000 +27 131000 


The Reichsbank has been relieved of its obligation to convert its notes 


into gold. 


NATIONAL BANK OF BELGIUM. 





Aug. 6, 
ASSETS. 1914, 


Coin (gold and silver) and 


July 0, 


Aug. a , Last 
1915. — Last Year, 
£ £ 


DN bccnaseddadccson 15,980,000 12,708,000 12,224,000 3,272,000 + 3,756,000 
Other ee écascnes 41,380,000 35,485,000 27,835,000 + 7,897,000 + 13,545,000 
slABILITIES. 


Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 


Curre ont accounts........ pe 6.263,000 4,969,000 _ 


In the above a the Russian rouble is converted at 


"4,666,000 + 1,294,000 + 1'597,000 


2s; the Reichsmark 


is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and peseta at 2> per £. American « eney is reduced into 


RAILWAY TRAFPFIC RETURNS. 


OTHER MONTHLY STATEMENTS. 


Name. Period. | Ending | bal 


| 6munths 


Canadian Pacific® lmath 


Canadian Northern* .. (iz Imnth |Dec. 


6 mnths 


tl mnths) 
lmnuth (Oct. 
4 mnths 


Grand Trunk System* Lmnth 
Mexican Railway* 
National of Mexico® . { lmnth 


(2 mnths 





31 
= 
31 
31 


7. 30} 


30 
31) 
31) 


June X) 
30! 34, 069, 131 





| 


Ine. or Dec 


|— £158,650 
— £878,40 





+ 84,20 
=. 7,200 149, 

526,607 73,583\— — 197,056 
=23'301,150! _ 2,28, 6081— 18,888,726 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 





Peruvian Corp, ..| 7maths\J 
Balvador..........| 1 week . 


eénchonnctns 7 maths\ Jan. 


Taltal . 
United of Havana.|32 wee Feb, 


West of Havana. .\52 w 


Zafar and Huelva.) 9mni Sept. 








RECEIPTS. 





Mile- 
Name. | Period Ending age. 
| + or-— 
| 
INDIAN. | 
Assam Bengal ..../14 weeks\Jan. 2)4+ 35 
Bengal & N. Wesatrn 14 weeks 2+ 4 
Bengal Nagpur. 15 weeks gl 4 7 
Bombay, Bar.& C.I. 18 weeks/ Feb. ti+ 30 
IN i a cinciias'e (4 weeks Jan. 2| on 
East Indian ...... 19 weeks/Feb, 6'— 1] 
G.IndianPeninsula|18 weeks 6+ 154) 
Madras & 8. Mahr./i5 weeks Jan. 9) .. 
South Indian ..../15 weeks 9}-+4+- 2) 
CoLoyiaAL. | | 
| Canadian Northern 31 weeks Feb. : 
| Canadian Pacific ..|31 weeks! “399 
; Grand Trunk ....| 5 weeks! pe 
Grand Trunk Pac.! 4 weeks Jan. a 
Grand Trunk West.’ 5 weeks Feb. ‘ai 
Detroit, Grand H.| 5 weeks! oe 
Mashonaland ..../1i mnths/Auy. ke 
Rhodesia Railways llmaths Aug. én 
Forsgien. | | 
| Antofagasta nia leia | 6weeks' Feb. 7) .. 
Argentine N. E. ..'32 weeks/ Si+- 85 
Argentine Trans.../3. weeks\Jan. 30/4 29 
B. A. and Pacific ...32 weeks Feb. 6/4 23 
B. A. Central ..../23 weeks! Dec. 5 + 74 
B. A. Gt. Southern \52 weeks|Feb, 8 + 6 
B. A. Western ....'32 weeks) és 
Central Argentine. \32 weeks} 6+ 110 
Soon Uruguay. .'32 weeks! oe 
0.U rus {ies t. Ext.) 32 weeks) a 
0. Urug (West. Ext) 52 weeks) ype 
Cordoba Central . /32 weeks! So. 
Costa Rica ........ \26 weeks| Dec. 25|4 5 
Cuban Central ..../32 weeks|Feb. 6/4 8 
Egyptian Delta. -\38 weeksiJan. 30 . 
Entre Rios........) \32 weeksiFep. 6] .. 
~ heb = of Brazil) 5 weeks) 6 
poldina........ 5 weeks 6 r 
Sots $0cbeccnne 5 weeks 6 + a 
Oxican .......... 21 weeks| Noy. 21 
Midland Uroguay.| 7 mnthsiJan. + i * 
Nitrate (2 weeks). .! 2 weeks\Jan, at 
North-West Grus:| 7 mpths\J an. a 
Ottoman ........ 19 wee Nov. 
Paraguay Central .|52 weeks| Feb, 


Receipts for 





F 
& 
— © ee — 
til ititietiitiril 


Total Receipts. 


eek. 
_|+or— 1914. | +or— 
Rs. | Rs | 
oeg! 6,482] 17,63 1,98,535 
‘a 6,442) 17,63,.07— hb 
3c — 822) 47:08,908— 7,517,088 
000'-- 23,000) 1,08 66,000\— _9,86,000 
90 |—158,000) 2,09,05,000—  27,38,000 
8,932\— 64,275} 44.88.9283, — 11,59,677 
1,000) 4-1 80,000) 3,74,92,006 — iiek om 
100/—3 11,109) 2,88,77,464 59,95,629 
oo 69, 246) 1.03.22.955— 6,798 


2 £ 
$232,900 70, 200! 11,150,225) - sos 
$1,440,00C!— 3121000! 63,286,000, — $21,668, ooo 
127,285|— 19,025}  673,709— % ; 
17,859'— 3,257) §0.72t!— ae 
25,6644  8)1]  140,641+ ue 
8589+ 308) 43,01 + 

504|— 19,937! ) 3 

82,989|— ws 897,470\— 

| 


662.290, — 87,900 


— 15,270} 116,60 — 858 
— S71) — 149,843\— one 
13,000] 2,151,000 Sr 
8,000] 2,257,000\— STB 
2,271,100 SSB 
2,668,981\— Thee 
1,3:0,000\— 388 
3,211,20|- 





é “6 
105,920— 
2089) 330\— 1a 
1,085,870 723 
6,170 164,793— STE 
17,894 252,52 oe 
6,175 140,96 
11,000 263,100\— 12,100 
36,609 167,702 ST 
OSie00\— 102,600 3,682,704 
7 600 we — 
tere Meo suas 
604 — 12,62 
gevocl— * $132,883 one 
7,136|—. 6,855 165,385 461,000 
$267,00u 8,136,000 
$3 704,980) — 
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35,000 


40,000 
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CURRENT RATES. 





The subjoined table shows the rates quoted irom day to 
day during the week :— 


Last 


Fri, | 58 Mon. Tues. Wed. Thar. Fridy 
’ +) €i eel el eto 
5 
BO. cccceccccccccccssocors 
papel rates of discount :— ‘a - ‘ ai 
60 days’ bankers’ drafts ...... lt & 1s 1 + t+ ii } : 
Zmonths’ dO ..+e+eeeeees oe LR lA lh le lk lA? 
4 months’ dO ....+-eeeeseers 14g 1g 2 3 14 ls l la 4 
G months’ dO ..+s-+seeeereees 1) 2 1h li 11 li Wi 
Loans :—Day today «.---++e++++ Pr 92!) ¥2) 22; 92) 92) 912 
Ghort ....--+--eeeeseccercseeses 1 4 13 l 2 ] i 1 1 a. s 
Fortnight (at last Settlement).. 4} 44 44 44 4, 4} 44 
Deposit allowances : Banks ....-- ~ 2 2 2 2 2 2 
Discount houses at call.......- i4 14 1} 14 14 li MA 
ALDOBICE 00-0 eeeseeeeeeereenes lj ly lj 13 lj ly 1} 


The following is a comparison of quoted money rates with 
| previous weeks :— 


He Bank Bills. Trade Bills.* 

@5 - . 

-2 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 

Mi % .% % % %. % |. % 

Sor 21.132 23 3 g 3] z af is § ; 
| Dec. 4..1) 2 2 2 3 s 38 74 5 4 5 § 4 
| il..2 d+ 4 3 i 33 s 44 5 43 5 5 + 
18.. 13 2 a 3 38 4% 8&8 @ 5& & 4 
| 23..1142 | 2 3a Sth ee . 
yen 1..13 2 24 23 4 34 & wm 5 4 «5 5 4 
8.21 2/2 2 4 th Stn 4% 5 4 5 4 5 
15..1) 3 2 fh 2 ta 3 m% 5 4 5 4 5 
22.. 14 lt? th 2m + 2b 44 $44 5 4% 5 
29.. 43 lis 4 ly fy 2t ts 44 4 44 3 4 5 
iFeb. 5..1 4 Ile a ig # 14 4 4 44 ; 4 5 
2.1 ¢ le 28 Wt h 12 a 4 t 4 44 5 





| 
| 





* Thesa rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 





FOREIGN RATES OF EXCHANGE ON LONDON. 












FOREIGN RATES. 












The current discount quotations in the chief continenta) 
cities are as follows:— 
Open Open 
-Bank Rate~ Market. Bank Rate— Market. 
Changed, % % Changed % % 







iibsdecece AG. 204.. B co ca Zarich and 
Berlin ...... Des. SE. G co oe Swiss Bank 
Hamburg.... Dec. 23,'14.. 5 .. «. places...... Jan. 2,°15.. 4 cc oe 
eo Dec. 23,14.. 5 os oe Petrograd.... July29,'14..6 .. .. 
Sad ee i Stas GE ce 0 Madrid ...... Oct. 27,'14.. 44 .. 
on MUG. TR Bee B co. ce Lisbon ...... Jan.15,'14.. 54 .. 
ce emee os ec Stockholm .. Jan. 5,'15.. 54 .. 
» By Meee B ce ce Christiania .. Aug.20,14.. | ee 
, oo : on. we OCopenhagen,. Jan. 5,'15.. 54 .. 





GOLD MOVEMENTS. 












The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS, £ WITHDRAWALS. £ 
Thurs., Bars.......... 1,058,000 Tues., Foreign coin .. 307,000 
Wed., Foreign coin .. 207,000 
» Treasury Notes 
Redemption fund 
(set aside) ...... 1,000,000 
Net efflux ........ 656,000| Thurs., Bars.......... 200,000 


1,714,000 1,714,000 
Gotp STANDARD RESERVE. 


Bent showing the form in which the balance of the 
feserve was hel — 
a eld on January 31, 1915: 





















£ £ 
Gold POPP eesreecccccccecccececeeseess 4,607,110 
*amperery loan to Treasury balances, 


12,607,110 


THE ECONOMIST. 





| The stock in Bombay consists of 5,400 bars 


In England— 


Gold deposited at the Bankof England.. 1,250,000 | 
British and Colonial Government Securi- 

ties and Corporation of London Bonds 

(value as on January 4, 1915) ........ 12,267,147 | 

13,517,147 

Less sum due to Treasury balances, 

PE 6 ounces vaneeesas caaaea 6 510,006 

aa 13.007,141 |i 

————— | | 

25,614,251 || 

WaLtTer Bapock, Accountant General. | 

India Office, February 11, 1915. 


SILVER 


Messrs Samuel Montagu and Co. report on Thursday | 
respecting the silver market :—‘ The tone of the market has | 
been rather dull during the week, but nevertheless, prices | 
have been on the whole well sustained. The Indian bazaars | 
continue to purchase from day to day, but supplies on two | 
days rather preponderated, and the quotation, which had || 
been 223d on and since the 4th inst., receded ;,d on the 8th 
and gth instants, but recovered on the 1oth to the former 
figure, and rose to 22j:d to-day. An Indian Currency Return 
for February 7th gave details as follows, in lacs of rupees :— 

Pelee SEOs ads eccccceceetuoaeeeds 59,96 
Reserve in silver coin ........cccccececccces 30,10 
Coeiey OE OI WOO no vidicactecedaccewnewsne 8,21 
Hast Todian securities .. cc cscs ccccccccccces: 10,00 
ren Se ee sali 7,65 
CROueTets Sk FA ia ocd Fe cwesdwstewnwen 4,00 


as compared 


| made from San Francisco to Hongkong.” 


| 


| Rs.1,000,000 in remittances on India, and the applications 


| 
| 


, Rates Rates 
ratest of Ex- Usance. Retest of Ex- Usance. 
E change, * change. 
Paris ...... Feb 12 25.10 Cheques Madrid ...... Feb.12 25.08 Atsight 
Amsterdam 12 11.99% Italy ..-ccces — 12 25.424 % 
Berlin ...... ‘a a Short. Rio Janeiro... — 12 12}¢4d 90dysst | 
Pee s 8 days Valparaiso... — 12 Thad 90 dys st | 
Christiania. — 11 19544 Short. Buenos Ayres — 11 48jd 90dysst | 
Frankfort .. we oe - Montevideo.. -- ll 52d Wdysst 
Vienna .... ‘ re “. Calcutta .... — 12 1/3444 teleg’ph 
Petrograd..| —- 12 1103 3 months Bombay . — 12 134d transfer 
New York ...— 12 4.834, Cable. Hong Kong.. — 12 1/¥ad - 
Switzerland; — 11 25.80 Short. Shanghai.... — 12 2/2}24 os 
Lisbon ’ 12 353d Atsight Yokohama .. — 12 2/0¢d se 


| 
; 
| with 4,800 last week. A shipment of 500,000 ozs has : 


The movements in the spot and forward prices of bar silve, 
from day to day during the week have been as follows :— 


Cash, Two Montha. 


d da 

Feb. 6... Ce Kas “ 
ve Rk ae 224, i 
0 9.. 22%, 
De vhievdudsacnadween 228 

ie BUR bin sh xii dcnde cence 2244 
iiinisc64dadaies eee 222 

INDIA COUNCIL BILLS. 


amounted to Rs.6,912,000 in bills at 1s 4d and telegra- 
graphic transfers at 1s 41-32d. The following statement 
gives the result of the sales from the beginning of the current 
financial year :— 
































The India Council on Wednesday offered for tender 
Rs. £ 
April 1, 1913, to April 1, 1914 ............ 422,619 009 28,305,827 
April 1, 1914, to February 2, 1915.......... 69,322,949 4,623,264 
Week ending February 9, 1915 ........... 3,800,000 253,340 
OD 6 ce ccnntetccescceacccciascssce 73,122,949 4,876,604 
Allotments since last week :— 
Rs. 
Monday __....... 618,000 in bills on Calcutta peacenaa At 1s 3444 
eer 124,000 im bills on Madras ................ . At ls Sed 
o .... veenne 1,000,000 in transfers on Bombay ............ Atls4Ad 
Wednesday .... 215,000 in bi'ls on Calcutta .............-.. At ls 4d, 
aes 5,000 in bills on Bombay ..................f about 20% 
~ ee---- 364,000 in transfers on Calcutta ............ i 
S i 6ee6 100,000 in transfers on Bombay ..... abuad f “ 1s jh 
are 316.000 in transfers on Madras....... } Suen io 
ano” “gues 1,000,000 in transfers on Caleutta ...... At ls 44d 
eee eee 100,000 in transferson Madras ............. Atls 44,4 
Thursday .»--.. 1,300,000 in transfers on Calcutta ....... .... Atls4¢Ad 
ao) ena 500,000 in transfers on Bombay ............ At ls 4a,4 
Peep lates 22,442 in bills on Bombay ................ Atls4Ad 
500,000 in transfers on Calcutta ............ At ls 4,4 
Next week the amount to be offered will be Rs.3,000,000. 
TREASURY BILLS. 
The following table shows the amount of Treasury Bills 
outstanding :— 
S witecicds ares seine ; 
Rate of | Date of 
Date Issued.) Amount. Period. Alicteseed. Maturity. 
£ &sada 
Aug. 19 ..../15,000,000 | 6 months 313 1 | Feb. 22,1915 
Aug. 26 ..../15,000,000 | 6 months 315 6 | Feb. 28, 1915 
Sept. 16 ....| 7,506,000 | 6 months 218 6 | Mar.19, 1915 
Sept. 16 ....| 7,500,000 | 12 months 4:83 
Oct. 7 ....../15,000,000 | 6 months 3: 933 
Oct. 21 ..../15,000,000 | 6 months 31410 
Nov. 4 ..../15,000.000 | 6 months 313 6 
oe 7,100,000 ee ee 
100,000 
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| Apl, 24, 1915 
May 7, 1915 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On Usance. sanaienedeieiicanialinionie, 
Tues., Feb. 9. Thurs., Feb. 11 
cnc cbtnncavedsnscneceswaes 3 Months 12 4 12 iy ¢ BB Ss 
PORE \ .cncdcbedebuotvenevesiers | See ll % Il (tHe 
ae alnenic ai ath ... 3 Months 26 8 2 Boo 83 DB 
Ditto .. : peeuawaws te cease Cable 2b ) 2 + 2% 3 a 1) 
Lisbon and Oporto .............. 3 Months ~ . 
Shes kn eds - eee Cai 3 4 353 343 
New York 62 het wieesd e Cable ? ? 5} + 824 4 8% 
Ditto pbawaca een .. Cheque 4 8: + 844 4 83h 4 84 
ae ‘ 7 3 Months 25 55 25 a 3 25 65 
eee ; ae or Cable 25 3 11 28 © 28 1 
Petrograd yi ‘ 3 Months : 
Ditto as +- ; ; Cable iC 11} 1094 ills 
Scandinavia ....... oscone @ OUR i 80 ) 19 20 
Ditto ; Cat ig ) 19 j ] € 
Spain (Bank places) ... -.». 3 Months 46% 164 4645 16y 
| Ditto ditto , . Cable 25 0 32 } 2 > 2 15 
Switzerland , 5 .. 3 Montt 2 WD 26 40 26 325 2 
Ditt ~ske ‘ Cable 2 , 80 6 CO 


SoutH AFRICA, 


London on §8.A. 8.A. on London. 


SD cedwsk dcuuanhs f, % dis.| Sight ...cccccccceee 4 HGH dls 
30 days seer eeeees . 14 ” oO 30 days eereeseeeres ly; se 08 
60 ee ee ee 2 2 ” ” 60 ” eereseeeesee 13 ” °f 
ee eer elichwie San da! 2 ae ekeebeeeekian me” ws 
DP is i aneiareaend os eee be 

AUSTRALIA, 

London on Australia. Australia on London 
Buying. Selling. Buying. Selling. 
- i 993 ats Celb.cccsace 1013 
98 On Demand... Par. 994 On Demand... 101 
974 30 djs ...... os 994 30 djs ....0- 100% 
97 60 djs ..ceee ee 983 60 d/a ...... 1003 

GOLD POINTS. 
The following are the standards for gold points of the | 
principal gold exchanges :— 
Francs. Freycw. Marks, GeaRMAn. Dollars, AMERICAN 
25.524—4 p. mille tor ua 20.52—5 per milleforas 4.89—5 per mille for us 
5.224—Par 20.43—Par 4.867—Par 





4p. mille agstus | 20.35—65p. milleagstus  4.827--8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque”’ exchange... 25.10, or 5 per mille agst us 
New York *‘cable transfers"’.. 4.83.5. 


NOTICES. 
A branch of Parr’s Bank, Limited, will be opened at 59 
George street, Luton, on Monday neat, 15th instant, under 
the management of Mr Arthur J. Hubbard. 








THE STOCK EXCHANGE. 
SETTLING DAYS, 
CONTANGO ACCOUNT 
February 23. February 25 
The number of bargains transacted daily in the House has 
come down to an average of about 2,500 for ordinary days. 
The Financial Conference had been rather a wet blanket upon 
the market in the War Loan, as some big joint issue had 
been feared. This anxiety is now removed, and the market 
is pleased that the conference terminated after doing so little, 
though it will, of course, meet again. War stock was a better 
market at the beginning of the week as the result, but it 
closes only a shade-over 94. The outstanding feature as 
regards investment stocks is the popularity of Colonial 
stocks. The Home Railway dividends this week were fairly 
good, and stimulated a little business in the market. In 
Americans there is little doing. Wall Street has been firmer, 
chiefly on the advance in Steels, but over here the minimum 
for Steels is 50, about 5 points above the price in New York. 
As Steels provide about one-half of the dealings in the 
American market in the ordinary way, the cutting out of all 
transactions in Steels means a lot. In other directions the 
Motor and Munition companies’ shares have been most 
active. In some there have been profit-taking, but others 
continue to advance. 


British Government Securities.—The week began 
badly under the influence of a theory that the financial agree- 
ment between the Allies might involve the issue of a huge 
joint Allied Loan. The War Loan consequently dropped 
and went under the 94 mark, but later it milied, creeping up 
to 9475 on Thursday. Business, too, improved as the week 
wore on, and 2,629 bargains were marked on Wednesday. 
Consols, however, are hardly dealt in at all, and the revised 
list of minimum prices seems further away than ever. 
Colonial stocks, on the other hand, continue to be bought, 
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especially Canadian 4 per cents., which scored a rise of 1 
during the week. New South Wales 3} seemed popular, and 
rose half a point on Monday. _—s 
Price Latest Pri : 
Minimum Last or Business mae 
Price. Friday. Done. Week. 
Cons lidated, 24%, red ae. aide 684 ew 684 = 684 ‘ . 
Guaranteed 23% (Irish Land) .... a ws  =—_ 672 * “ 
Locst Lams 8% S00Gk nc... OS ks CN. Oe eee 
rransvaal Government 3% Stock Fee ee 894 : 
4 


War Loni SHG ...ccese  secceues -s Ax .. ae 
nl SU nici casaxthensanenne 2 o a. eo t 


India 34%, redeemable 1931...... 83 ee eas 834 
Do 3%, redeemable 1948 ...... 71 aa 7 os 71 
Metropolitan Water Board 3%, B 77 os 77 17 vs 
Port ef London 4%, B....cce.ccce 93 és 93} 3 oe ae ; 
Foreign Government Securities.—There was no par. 
| ticular incident daring the week, except possibly the weak. | 
ness of Brazilians on the continued decline in the Rio} 
|exchange. The exchange had fallen to 1t2!d by Thursday, | 
| and the New Funding Loan, which was marked between the | 
| wide limits of 744 and 77 on Saturday, settled down to 755 
| other loans have been marked down as well, the 1913 Loan | 
| touching 63, the minimum price. Elsewhere the tendency | 
|has been uncertain. Japanese bonds have experienced a/ 
| good demand. Russians and Chinese have moved up and | 
|down. Enemy stocks, such as Austrian Treasury notes and 
| Hungarian 1914, continue to change hands. i 
Che following are the latest closing prices, Xc., of some of || 
| the leading stocks: it 





| 
Price Latest Price Rise or } 
Minimum Last or B Fallon |} 
} Price. Friday D Week, || 
| Argentine 5%, 1886-7 lial mat So oe 3 i 
| Brazilian 4%, Bonds, 1889 ........ e. es £6 ee » = 3 i} 
SEO GB, TEAS. ocvcsevvvcarccncss 65 oe 65 ee f J, la ii 
| Chilian 4 ata oo ela - ‘ 80 , ee 
| Chinese Gold, 1896,5% .......... 9 .. 98 «. “a 1 || 
| Colomb'n Con. Ext. 3% Bds.,1996 48 .. 48h .. 4 . = ei 
} sta Rica 4 60 BE, Beihccccense at és 544 ar — 2 1} 
| Egyptian 4% Unified Debt ...... 85 ee . | 
F PRON Os tes cannae comene eked “ ‘ “ 76% i ' : a | 
| Greek Monopoly 4% .......0ce.. oe Sia es ee , . +98 
i ian 54 sete eeewoes * “* 80 ** e . 
i Japane 4 Sterling, 1905 ...... 71 ae ie oe io4 : ve 
| Do4 ROTTS y iccace Chnwnee 85 - 91 as 1 on “i 
FSU MED cicius ciuisanenuens S «ws, Be see 
} Mexican Consolidated, 1899 ...... . oe 684 se t i 
| Peruvian Corporation, Preference 23 ‘ 234 2 | 
| I Ns enka isan ee 5S a 534 
Russia ries II., 4% Saeeaace 73 : 744 os 7 | ts “oo 
|. Do 5%, 1906. -..+-+, RD Oo we RS oe - © ae 
| Spanish 4% Sealed ..........000. tO oe SS ae 854 : a" 
} Uruguay 34 PEE. cwitskcaneas ee ee ee a 62 - ] 
| Venezuela 3%, Dip. Debt ........ oe . Ww. 4 ee 
| British Railways. — Dividend announcements have |) 
| again monopolised attention in the Home Railway market. || 
| -g- . > . . 
|The South-Western declaration was considered very good, 
‘being at the rate of 7}, instead of 7] per annum; seeing, 
| however, that it is the chief strategic railway, and has most 
| to do with conveying and replenishing the [-xpeditionary 
| Force, a payment based on actual service rendered to the 


War Office would have given a much better result. Possibly, 
the Brighton, Metropolitan, and North-Western were disap- 
| pointing announcements; but we deal with the dividends as 
| a whole in a “ Business Note.” Generally speaking there has 
not been much movement during the week. Dover “‘ A” has 
rallied, Midland deferred has kept fairly firm, Brighton 
deferred naturally fell on the dividend, Hull and Barnsley fell 
| rather sharply, being marked down four points in three days. 
The settlement in West Riding coalfield was welcomed. | 

Subjoined are the latest closing prices of the more Im- 

portant issues :— 


Price Latest Price Rise or 

Last or Business Fall on 

Friday. Done. Week. 

CRN. Scio uia sb pr waciiedesn ta 61 wd 6l 


Central London Deferred.......... 16 ress 76 ee 
Great Central Preferred............ BIE (eden 17h ee ; 
SE SN nck, en cre b ews ba eh ° GE seve 40ix .... * t 
Great Northern Deferred .......... 46 Peta 454 care 3 
CRE Tr: os ois. as actin ue cdivans 1104 ~.... 10393 : 
Lancashire and Yorkshire.......... . Pe 78 eee .* 
London, Brighton, &c.,“‘A" ...... 6 saws OB ... - 2 
London, Chatham, Ordinary ...... 9 ese i z 
9 NE" agpeeeeegaiaee tee sabi sone “Oe 
London Electric Pref. ........ occa ae ese Oe 1 
London and North-Western ...... 121 ioe. Rend: 1 
London and South-Western, Ord... ll oe a cee ae 3 
Metropolitan Consolidated ........ ened 3» egy 8 
Metropolitan District .............. 18 a 13 ates +: 
Midland Deferred. ...........cc000. . 66 ee. 
North British Ordinary ............ 20 jae 20 deus “* 
North-Eastern—Consols ......... o a its ae + § 
OU Easiness AT. . cco csces 28 pane 20h wee 4 
Underground Electric Inc. Bds..... Ee ene 83 pave 
Do Ordinary, £10.............00 Be os aas eens ee 


Americans.—<At the beginning of the week Americans 
showed a rather better tone, but the market has been exceed: 
ingly quiet all through the week, even recent favourites 
having fallen into almost complete neglect. The only feature, 
as far as London is concerned, was a sharp fall in New York 
Centrals, the market not liking a statement of this lines 
intention to offer for sale $100,000,000 6 per cent. 20-ye%r 
convertible bonds. The most hopeful point about the market 
is that Steels are rising in New York, and hopes are enter- 
tained that they may reach before very long the figure at 
which dealings in London are permitted. 
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The following shows the net movement of the week of 











¢ . Ncin; ssues :-—— ’ asta ol ‘ . . 3 a 
some of the principal issue tins eeatiitai ae the Mining market during this week, which has been 
Last or Business Fall on tically without any feature of note. Business in the 
Friday. Dove. Week. ‘ os : 
| e * —~ ‘ "3 market has been practically at a standstill, and quotations | 
algamated Coppet 3 oes 299 eeee 964 eee ’ . ; : i 
2. Co ae sea ae aii Oe have displayed a drooping tendency. Rhodesian and West | 
ee ag) SE eecd Oe é‘ iia ' 
|} Bl nore and Qi ar 0 eee * African descriptions have been dull, and prices 
h it in - 7 q ' a . . . 
Chi go, Mil., and St. Paul C. St I = wees 903 4 |notable movements. An interesting feature of the week’s 
meee i ’ rd re >! cove t } : a : t e 
Derm N la f. le ll} ; business has been the activity of shares in the Broken Hill 
‘ EY cia 23 4 . nt gs , 1 
| Ere Pr oars oat ee <a ; group. British Broken Hills have been in particulur request, | 
i} Great Northern Pref. -.. ae ee 1083 ,°g | and the price has risen, while Broken Hill Proprietary have 
: «Cet ~ r i ‘ Li wees x ‘ z iy : ; 7 ce ; 7 - 
| Louis oo sscenee) A cone been inquired for on the latest dividend declaration. 
— d Tex , RS eet . A ; 
i Mi = ' 92 89° 33 | frmness of the Broken Hill group this week is attributed to 
i New York, ¢ ‘ i Wester at . 104" + 13 | the news that the Australian Government is going 
tarfolk We rn VO% i . : » . ; oo ' 
i] a oom 106? . 10%} , the companies trom their German contracts. Copper shares 
j - Q ait . . tax . 5ig “* T i 5 - p 
| See conc aie 4 6 : | have hardened on the firmness of the metal market, but Tin 
cad . . S . 
Rock | “a fi aa ; ' shares have been rather dull. 
s/t sees ‘ 2 e . : . . . 
mo N Pref 63 ; 65 Q The following are the prices and variations of the 
Cont! + 863 ‘ = --- + | active shares: 
oo. “EOh se . South African. 
| | t oe% 106 — 308 ] - = 
i| Wa Pref, StOCK seeeeeeceeeees : 3 | Transvaal 
; ae |} Gold Mines. 
Colonial and Foreign Railways.— Last week the « Os Se, ~ 
tinuous fallin Argentin railways was checked ; this week they | AP a! . 
| haverrallied smartly. Beginning on Monday with arise on more | B ( er la 
iI lave TAHICU 7 o > p 
hopeful crop forecasts, they rose again on Tuesday as a |, 5 or. 23 
result of specially good reports of the maize crop, and the | ¢ ! i Rhodesian. 
\\ upward movement « ontinued. Buenos Aires and Pacific, | ! 1 l tm 
| e.7., gained on Thursday. Antofagasta registered a special | ; : 
| rise of two points on Tuesday, and Leopoidinas recovered | hd 
lion an ex nt traffic return. Sorocabana debentures | ' ‘ * 
have ta ‘ but it is not certain that the | N 
|| suspen io! f§ the Brazil Railway will necessarily 
llinterfere with the payment of interest on Sorocabana Pad : , 
| Canadian Pacifics began badly, but soon rallied, and became | La: W é o> 
livery firm on the announcement that the usual quarterly | -”' aaon . : 
ll dividend of would be maintained in spite of the heavy fall | ' Char b : . \ ' 
iinrevenue. They had touched 1614 on Saturday, but gained | : . ‘ ly 
jtwo points on Tuesday, and continued to rise, reaching 165 | : : «s 2 
ion Friday. Grand Trunks, on the contrary, have been | Prim New) " me 
extremely depressed on fears of a poor dividend, and all | ,20G;onte!n vemra o4 Land, Diamond, &c. 
movements have been downwards, especially in the first | Rk aod é 
|| preference. Bh ~e + 
i . ‘ ° it a ry 
|| The following are the latest closing prices, Xc., of the most | Spring M ta 4 | 
: Ir } ¢ lee la os i 
|| prominent i i= a ° ate ee 2 
Price Latest Price Rise \ : \iain | , ~ ] 
Last or Business Fall o } Wy ws 7 . 5 
Friday. Done, Week. he ie rattle 2 
Antof ag nd Bolivia(Def.) 112g .... M4 .... + 2 r : 
— Ay | Pacific Ord as (See m, a | Deep Levels. H.E.1 . 
Buenos : t Southern che Se ace ae — 7 
Buenos Ay \ B sesece : 92 eee 934 : + ii —— _— ; ) 4 | 
Canadian Pacific ........ eather 1624 .-- l6Az + 24 Poe - 348 4, w& 
Central A OS suasescsetanes SP base 90 kim, | Hien Roedemaes i ‘4 | 
Entre | wa ee ge i Sceecine Thee 3 > ; : 
Grand || unada Ord. ...... 10 heen 10 ee ee | Gel ciel iain 3 f ta 
| Do Third Preference aa . wee eu oo lk Cent: S : ees . 
Guayaqu toRly.5%Bds... 39 .... B .. > °° oe ; _— 
| Mexican | y Ordinary ........ 18s .. 194 + | Mod ani 2 r 
Do | ‘ Came a . . 4h ein D; es > tf i 
easccccces 70 eeee 68 coon ™ 6 | Nourse lire a lt SA 
Do Se ti FENCE wccecccecs 39 core 39 | Rand Mi aig 4: | { ] 
Uist cssakispinesccapaaianee: LEC a. ee osee. a | ee Benes, Cae a ae Deen teeeead 
SEEN D UMNO... cocccnssaghsscosenses Pe set Te | «ee OS | Rese Deop . i 3 
lj United Railways of Havana........ 68 6. 67h we — oo apg tess i , 
| Miscellaneons.—The Miscellaneous market has been 
| uneventful. The weakening of Armament shares, which was Ss 
\|Moticeable last week, continued until the middle of this == 
> l “tile ; ~~ . : = a 
week. Projectile Ordinary eased to 10s, on the publication | anaconda ........ 52 Se .. .. | Mount Lyell (é ' 
ofthe report. Meat companies’ shares were also less active —— com eesss*? ees ita * ee oe 
than of late, but prices remained fairly steady. Coats’ | Camp Bird .. a a fe eee tro } 
i , _ . : : : Cape Copper ..... ine nt oe-. 4 Ooregum ........ ] 
Ordinary advanced to 6 early in the week, but this price | ; Sausion apg dae Se Do Pref, ..... cian 
oo. not maintained. Courtaulds rose on the increased + he cotecececeee  MBee Bee ee ~ Tinto , "a 
~ ts shown in the report, and Harrod’s Ordinary hardened | E*Perwm7a os eee | eee cet Reeakies Conees ; 
® 4, on the welcome dividend announcement. Shell | KintaTin .. oe Rgece Rees «- | Tanalyk .. sa ee 
> activ , ; , ° lds ‘ Tronoh Mi } 
=fansport was actively dealt in, and Cunard shares came | Lena Goldtelds.... 18 .. 18 .. soos Se 


into request. Brazilian Traction dropped, as a consequence 


' continued fall in the Rio exchange. Among Rubber 


ares, Linggi was prominent, declining considerably on the 
hew issue of 


shares, but afterwards partially recovering. Oil 
and Tea sh P - 6 


ares present few or no features of interest. 


Miscellaneous. 


or 


Fall on 


Price. 
Price 
Friday. 


Rise 
Fall on 


2." Week. 


Rise or 


Anglo 4» (Def.) 

Anglo Chili’nNiir'te 7 

Armstrongs.... i. 
4 


f& Present 


2 
= 
3: 

4 


= Price. 


Harrod's Stores.... we 
Hudson's Bay (£1). 6% .. 
Linggi Rubber (2/).. 2 .. 
Lipton ...... see «Mee 
| Lon.County & West. 194 .. 
Lyons (J.) & Co. 54h. 
Save oc: PMOROORNS cuccccs 1g ve 
4 P. and O. Deferred280 280 .. 
Royal Mail Steam... 864 .. 853 .. 
“Shell"’ Transport 4@.. at 
| Vickers, Limited... 148.. 1 


s 
++ 
-~3w Present 


tle 
=z 
255 Week. 


Faction.... 56x .. 5) 
Brit.Amer. Tobacco 3H sit . 


: *Mond&Co, 
Coats and P.) a: 


(7 Oo 
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"yee & 
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11+ 
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Mexico of B1Oro.. 44... 4 ..— @ | Waihi ............ 2. 
Mount Elliott...... Sie.. Sey.- 


West Australian. 








. ¥a . 

eos = 6 - Om @ «= x 

[eS 25 om ® Sen 

RSs on S38 5 eS 

a oo mee ae 

Associated Gold .. Ee qy--— dy | Ivanhoe Gold Corp. 244x 
AssociatedN .Blocks on Kalgurli l 


Gid. Horseshoe Est. 25 ~. Oane. Lake View & Oroya 
GreatBoulder Prop. 4§.. ie Sons of Gwalia . 
Great Fingall Cons. .. My... eo | South Kalgurii 


oo 
~ ni 


o_o 
ww 
' 


West African. 
a” “<a 

. 
Gee Feo 2 Ox © so 
Ses 22 Ont ¥ « 
Ses S- ae } ~ @ 
Sst Se nme Se - x 
a om ome a 


as 
Abbontiakoon .... -. &-- Fanti Consolidated . 
MDOGES o.. cinicarins ya: fg.. .. | Gold Coast Amaled. 
Anglo-Continental . @ .. i: -—~ d&)| Naraguta Tin...... 
Ashanti Goldfields. 3.. 3... «. | Prestea Block “A” 
Broomassie ...... &-. dhe. @&!) Taquah Mining.... 


Uh 
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Mines.—There has been very little business transacted in 
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RUBBER OUTPUTS 
Period I 
Anglo-Malay ......scesececeenes eese-| Month Jan. 
TTT rer error TTT TT TT TT ire Yea 
Batu Caves Rubber Co.......... . Month in 
[> banSeaeddeoowsdnonctbenteen Year Dx 
Batu Tiga (Belangor) .........-..e0+- Month I 
BS so. BON BhS0bd es h0 0K OSCR COCREO® Yea D 
NS  ckhoeendeseroesns6entsseeutase Mont ja 
PD i HO HKd SSO SsE SSK RS OR OR EDORS Yea De 
|} Bokit Kajar pi eoebebessneenéean Montt 
Bukit Rajab ....cccccccccccccsseres Month 
| Do eeeseresesesess Cseeseesers 1lOoM I 
ae MAG TIMMUON c« ccncassdecuedeav hn Montt 
Tt «sits hantabuseweebsuntsasaace 4 Montt 
| Castlefield (Klang) ..........0+-- ...| Montt 
Do si eitesnal rd dl seb abana eee 
Chersonese (F.M.8.) Est ates apiined Month 
BPO vccevesccesecesecceossves iene Year 
CROGLY cccccccccccsvecossevesessosecs Month 
UUM cS cadilohindcidenaacamaeecnds 10Month 
Con solidated Malay Rubber Estates Month 
pep etae been pendenbine obit Year > 
Damansara (Selangor) Rubber ..... Month |Ja 
BO hc enwncesepoccscosceeces Year Der 
ie —— irgh Rubber } state (Selangor Month (|Jan. 
bebece does Year D 
Fede inl d Mi ula) Bt ites Rubber .---| Month |Ja 
TW cavestdsikoncensnsseeeesstessa 8 Month 
Federated (Selangor) Rubber ....... Month 
St Gales DOGO. ocnncce +: s0ccevesssces Month 
| Golcon ade Malay Rubber ........++.- Month 
oe _. penasdedonns S0enccceseonss 7 Montl 
Golden H« pe Rubber. ...ceccccccces Month 
i O' ‘sSécngdsacasddaossnesen . } ear Dee. 
1 Grand Centrai (Ceyion) Rubber E sts Month jJan. 


Gula-Kalumpong Rubber Estate Month 



































ee §=—« «aw tesdedwmnsseedenenescoses Year I) 
Harpenden (Be jango r) Rubber ..... Month jJa 
| IO i Sw heb eee cesco. ce0neeeneses | Year De 
| Highlands and EsCUMES 0000s es 0020 Month jJan. 
| DO «ak odssn+es0sn0s ese seere ° Year Dec, 
| Imoh Kemmeth ...cooccccccescoceoces! Month jJar 
1 errr TT 18 Monthe 
1] Jugra I and and Rubber Estates . | Month 
Kam uning (P SEAR) ccoess Seeeseyenst Month 
Kapar Para Rubber E states ........ Month 
[Ds eb beeenedeenecdsenseneaes Yeat Den 
Kepitigalla .......cccccsccccsccsseses Month ‘Jan. 
Te ee eee hase keh 3 Month 
Kepong (Malay) Rubber Estates ..... Month 
Klanang Produce.......cesceseeevess Month 
Kuala L ATEAPUL ccwecercvesennereeees Month 
ERD coope one ceecesseeseseetecesaen 7 Month 
Kuala Selangor... cccccccceccccscvces Month 
PD. nxvewesdcensnessvosesrngens Year (Dec. 
Labu (P.M 8. ) Rubber .......sseeees Month Jan. 
Te | erg besdudsedeeeneeeeeeeepe Year Dee 
TsQMAAPOM 2 ccccccccccvccccccecsccoce Month (Jan. 
BDO ss - wd ccwcsovccnessesersesees Year | Dec 
Langen (Java) Rubber Estates ...... Month 
O  . eweabens ons asseestense= . 4 Months 
Ledbury Rubber Estates...........- Month Jan. 
OG:  gbdeccnesaveswessaveseseeds Year (Dee 
Linggi Plantation#& .......+.+.-+ee0+ Month Jan. 
Do sccccccccccccosecesceseoes Year (Dec 
London Asiatic......cccccsccsscccecs Month jan. 
BO: wbcedsvesveseqestsvestes cose Year (Dec. 
Malacca Rubber Plantations cecsceee Month Jan 
ES «is wh SNSSOSS NOD TESS OC SEL ONOS Year Dex 
Mount Austin ......ccceesereesvoess Month Jan. 
New Crocodile River (Selangor) Month 
North Hummock (Selangor) ........| Month 
Pataling ......cccescescerss eeccecces | Month 
DO  dedvicececsidce S600beccesess Year Dec 
Pelmadulla Rubber Co. .....-+++-+- Month jJan. 
Perak Kubber Plantations ......... Mopth 
BO . cetsosvesecces eocccccccsvecs 10Months 
Riverside (Selangor) .......seee++00: Month 
DO nccce-ceccscccscoes occcccese Year (Dec. 
RGDABR. occccccce-cvcscevce pensebenee Month (Jan. 
Rubber Estates of Johore.... Seabee Month 
DO  ccvceecessersccecsoece eeaeeee Year (Dec. 
Rubber Estates Of Krian ...cccccess- Month (Jan. 
Bagga Rubber ....... gégbstenceodeee Month (Dec 
St. George ........eeeeeceeseeseress>| Month | Jan. 
Scottish Malay Rubber ..........+++- Month | 
TOE. cckscddsstseeusvadtaseondests Year ‘Dec 
Beafield Rubber ........ceseeecceees Month | 
DO cdvcceccescccssces eeescecees } Year Jan. 
Beaport......... pb bedesesé8eccees es--} Month | 
De. cestaase snbdécekeasdvecebues 17 Months! 
Belaba ........ oercevece eoccccvescees | Month | 
BOD. weeeddecdabeseese ves been wen | Year |Dec. 
Ben - Rubber Hatate ...cccccsccees | Month 
ee eereeeeereseeeeee pe chisn male Months) Jan. 
Suna Rubber. othe cddensedosesesens | Month 
DO nccccncvccccccccsccccescoccs 7 Months! 
Seremban Rubber Estate Company..| Month | 
oe  sencauscucvews sdeabunssseeasn “Cee” wes. 
Bhelford Rubber Estate ...+.+++-++-| Month (Jan. 
DO  casccesecesoes csccescccscees| Year (Dec. 
Straits Rubber Go. aeeneeseceses «+ss-| Month \Jan. 
RO eacud ctoese sdascasseccooosl , BOGE - ies, 
Straits Settlements (Bertam) ........| Month (Jan. 





SSS SSeS sts vss phlrisnteseiseeenea 


eee 


Sumatra Para Rubber Plantations ../6 Months) Dec. 


Sungei Choh Rubber Hatate ........| Month | Jan. 
DO... cccses iasedadaveceeyoococesc]| SORE Ties. 
Sungkai Chumor scans eenasnesedesers Month \Jan. 

Sungei Kapar Rubber Oompany ..... Month | 
Do oesceveesecsvesecover ecovere} Year (Dec. 
oe we phaaenésvneseqoonveneecs) Month (Jan. 

ee eeaeseeendcacet ett eee 

all Ayer eccccsscccccccsccocccesess| Month | 

bye (Belangor)........+.+++-.-| Month 

Ulu Rantua Estates .............+.-| Month | 

asians ~“ Sepa seeebeseescccscoccss| MORE 

seb sacsebcccceceséccocecssts Months 

United sine’ Qemainn sdoedadteedeneessc+ect BAOMEn | 
Vaillambroesa Rubber Company ......|8 Months Nov. 
Yatiyantota Ceylon Tea ............| Month Jan. 


Corres- 
Total | ponding 
Output. | Period 
‘Last Year 
Lbe Lbe 
31 126,443 118,317 
1 1,581.849 (1,341,357 
90,22 40,518 
l 602i 506 874 
19.236 58.057 
] 488,225 476° 09 
1 24 959 25,276 
1 241,477 | 212,481 
60.009 47,779 
70.054 ; 
65,023 | 445,717 
29,000 21.004 
j 45.500 79,704 
} 39.597 19,502 
a l 144,742 
44,770 
i,4 373,249 
ry o7 4G! 
253 244,907 
! 61, 41,88 
1 72 613,672 
bl Ls 42 
ot f 17,7 i 
‘ 00 20,489 
54 6 220, 290 
i 135,924 96.539 
5] 918,784 819,475 
51 27,056 . 
51 54,500 34,000 
51 43,356 35.146 
51 $70,705 404.552 
51 17,921 11,938 
1 | 172,255 179,526 
i 85,04 190.993 
51 84,072 67,360 
‘} 425,49 657,29 
42,500 42,00 
51 | 450,100 | 394,280 
5] 102,859 95,903 
ol }1,152,583 11,050,020 
31 7,700 
31 185,700 180.050 
Sl | 62,575 24,763 
51 69,560 1.100 
31 50,250 56.620 
51 612,392 584.569 
5} 42,015 
51 | 325,677 21 
a4 25.000 19,500 
l 40,000 96,844 
51 | 121,149 728,361 
31 | 772,502 26.020 
| 50,076 45.628 
51 | 550,067 404,223 
51 55,960 22,000 
31 | 439,910 415,350 
31 | 115,993 76,905 
Si }1,241,508 888,691 
3} 52,000 28.010 
31 | 138,700 99,333 
31 40,552 4.024 
31 | 442,797 | 363,163 
351 | 150,089 117,275 
51 }1,570.540 |) 265.650 
$1 | 103,316 78 188 
31 /1,129,301 |1,001,517 
51 | 343,200 245,000 
31 \3,341,175 |2.923 094 
31 65,000 37,600 
3 29,196 25,129 
3 56,256 eu 
31 | 55659 43,188 
31 | 582,957 484,132 
51 | 50,708 39,610 
31} 45,151 37,541 
31 | 355,611 | 310,988 
31 | 30,467 | 21,958 
31; 317,008 | 253,342 
31 46,000 | zo 
1, $4909 | 33,153 
31 | 540,740 | 31411) 
31! 24,860 | 95.880 
31 | 31,270 | 35.950 
31} 48,954 47.267 
31 30,976 32,000 
3i | 315,556 | 302,103 
51! 49,588 | 56,000 
31 | 736,000 | 637,437 
31 | 24,465 | 20.226 
31 | 158,089 | 145,021 
3h 52,507 40,163 
31 | 528,454 407,069 
31} 26,754 | 27,615 
31 157,006 | 172/259 
Si | 82,520 76,692 
31} 549,811 363,008 
3 j 47,935 29,878 
31 | 519,083 | 564,006 
S| ats | HSS 
171 
31 | 198 -— 
31 (2,191,281 es 
31 | "74,000 | 59,500 
31 | 237,000 | 190,842 
3l 30,273 27,010 
a oe 262,774 
33,000 
31 | 57,000 | 52,300 
31 | 662,200 | 579,500 
31 | 40,047 | 36,216 
31 | 466,173 435,875 
31} 45,000 es 
31 57,000 oe 
31 25,365 11,444 
31 203,849 157,588 
a haa | Ps 
30 | 246,100 ai 
3k 38,274 37,021 
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DIVIDEND ANNOUNCEMENTS, 


‘Rate % per Annum, except where! 
marked % or stated in Cash, 


Company. ce Lb 
8 ast 
Interim Year. Final. Teor 
Banks. 
Bank of tritish North! | 

America.... e° econ . } 8 | 8 

Bank of Rangoon ........- ee 5 | Cle: 
Industrial Bank of Jap in. oe ‘ 65 6 
London and Liverpool Bank 

of Commerce ......+.- ; ee 3 1 

Railways. 
Barry, Ord saree 9 10 
Do Def. Ord : 9 6 
Be Ifa et and Ci nty Down . 7 
Brecon & Merthyr, 2nd Pref es ee 
( ‘ale jonian, Ord... 3} 4 
Do Pref 5 5 
Do Def . o° 
Cleator und)=©6©Workingtor 
Junction seeeee 
Clonakilty } tension ...-. 
Cockermouth, Keswick, and 
Penrith ow cove ** ** 3 4 
Cork and M mm Direct. oe x 44 
Dublin and South-Mastern ‘ nil l 
Furness Railway ee 
Glasgow & South-Western 

Ord 6 . 
) 2. es St 
Do Def : . e 

Glasgow Subway, Pref . 
London, Brighton, and Sout! 

Coast, Ord ‘ Kane ee ee 7k 8 
Do Pref. Ord....coee . oe ae 7) 7 
Do Deferred .. ‘ ee ‘* “* 

London and North-Wester ea ee 7 
London and South-Weatern, 

Ord - eeocses see es ** 74 7 
Do Pref. Ord....... 2 es 4 
> OO CMe secdeeveceés ee * .* 

Metropolitan . - a i j ] 
Do ‘Surplus Lands eo 2; ° 
Metropolitan District, 2nd 
N ete Brite Def. Ord... “e ee : ee 
North L ol sean eee , ° 54 9 
North St aftc yrds hire paeaen os ee . L 
PRVERMOT sccccsscccceses oe 9 ] 
laff Vale oceeseee se  } ’ 
Vale of Glan ran eee ee 4 tn . 
Weymouth and Portland . 5 4 
Insurance. 
World Marine and General 

Insurance } 28 [. 

Mining Companies. 
Broken Hilt Proprietary . a is ls} ls } 
Frontino and Bolivia Gold} 
Mining gupaeetaseve 1 5% Fis ordinary | divi 
Talisman C onsol idated | 25 ps 
Other Companies. 
ATRAMADER 2... 0000s -cvcsccce | os + 
Arthur Guinness, Son & Co | 10 14 ; 
Ashton Brothers and Co....} .* | 
Baxter's Leather ..........] oe e- . * 
Bradbury, Greatorex ... ee ei 10 10 
Bradford Dyers’ Association | 3 
Bristol and South Wales| 
Railway Wagyon....... | . 
eee ‘ 
British Para Trust ........ ‘ 
Campbell, Praed, and Co, . : ! 
Canadian and American 

PD pcs dtncékabus _ 

Canadian City and Town | 
PUMOCTIB sos icv ececcecs il mths} .. oH 
Cardiff Junction Dry Dock.. ee iS! Be 10 | 
City of London Brewery, \ | 

Le tbatiwa nen’ adbehed a” kee 5 | 
CON CURES ccnciccesncdeces oo | os 7#p.s. | 6s 
DOORS ; 3 | 10 
Dalmellington . ie .\286d p. 2 a 
Eastinan Kodak ‘Co. of New | 

ere rte 6 Quarter ee + 

Do Ord. ieeetadseuedsedeve 20 «Quarter 9d ee 
SR Dini dcaccacrds wesees wy 18 * 
WE auld Late bonesd dudes i - \ } ose * 
WEP GHEE actctvecacuesessvel bs Om 10 30 
Financial Times............ i Bas .* 
Forest Hill Brewery....... Bete ot + 

es ach sdawer bees a dg Fee 
General Hydraulic Power . | 4 4 
Glasgow Royal Exchange £14 per lsnare | a . 
Guardian Investment T rust,| } | 
Fea Cunbercesar os | 6 | 6 
Harrod’s Stores ........... mace : aa 3S ag 
Harrod’s Stores Founders’! } | 
ANOS C0 so oo nscseeseeit | | 114 | 116 
Harrogate Hydropathic .... } DP akda A ioe 
Hatfield and manpenen) | | 
Breweries ..........00../ par. as 
Henry Bessemer and Co, ne ek hea 2 Ae 
Henry Briggs, Son, and © 0., | | 
MEY ‘Ghide cntecdscieur’ 10 10 ow . 
ir ciigeisncotece 10 1 ee . 

Illustrated London News! | 

and Sketch ............ ais ee 
International BSpong im-| 

DORNER sc nvvccsaccdeces ee | ee o* 
Jeremiah Rotherham & Co., .. |. : 
John Moir and Son ........ . ee oe | 
Keentia Senge. Sa vi secamese Ke ; oe 

iverpool Gas Co......... os ° 5 
London Electric Supply * 

Corporation ............ és v4 ee * 
Ludiow Brothers (1913) . se - 7 .* 
Mather and Piatt ....... ike Gone 4 ** 
Milwaukee and Chicago 

Breweries ........ seat “a 9 9 
New Shariston Callieries ..| - 58 per| share 
Oban and Aultmore - Glen- 

livet Distilleries ........ ee oe 5 ** 
Powell-Daffryn Steam Coal) .. ae 20 20 


j 


Whole 


Year. 


ao oO wo - @ cw ao 
“S Sie 


me 


10 


Previous 
Year. 
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’ 7N ANNOUNCEMENTS—Co t | 
DIVIDEND ANNOUNCEMENTS—Continued | ORUSHING RETURNS. 
i emeenen eee as. ; 
Rate % per Annum, except where , 2 i 
“ ae marked % or stated in Cash. | 2 4 Tm (For last calendar month, except where otherwise stated.) | 
Company. asia an Final a em pm | a | | 
Silken adieade eee cuaancietns aichad Gold Recovered. ' 
LS ' 
: Other Compantes.-©v" 2 = : Prod | 
preston GAS, ' A oe ee i a ee Sa Ss ? 
maces | LL “ied a mi.) 35 mm. «= S| Towal. | Value | 
]way eb i j 2 ‘ \ 
Baile) eal Trus ! ii Jos ee 10 54 7 5S Es 
Railway here 2° ye ee 6 54 4 A 
4 Agency «++-+-ser seen ~~ | cs | f — ier iaearie 
Richard Hill and Co... 2 ote ‘1 ‘ | Abbontiakoon .... 12,312 — — god ‘6s | 
Baral Fos and Sood O° we’ Beare. a es i | Ashanti Goldfields Cor-| Z ze 
Samue ox 4 ° . ‘ & wratio | 4 , f 
» Shields Gas ia ee ee ee oe i ee j 4U ee ‘ (V) 10,114 
b | Boath a eeerdabice Water | Balaghat — enna 3,400, 8,021 1,167 284 1,451 
: Boat a. . 1 64 — Extended... 1,240 1, 20% £5,244 £1000 £4,244 (P) 815 
4) | Telegraphic Construction « : I Bulli ch P + wae . “ae £2,084 o V) 11,790 
: e os oe 30 os 20 2 | Bullfinch Proprietary 6,050) .. BP) 4,11 
) Mainte , . fe 7 and - Butte rs SAlLVAGOT . 44K 1 one yo ‘ 
4 Tyneside —"se i 9 | Cam and Moto 11,285 aes | 5 
} Tramroads . ‘ ee os os 3 23 Ci . ; ) 18,624 |} : 
Vyse, Sons and Co. pine ee ee | 9 15 7 1c + ee > ef ‘ 18,579 28,24¢ 9,145 2,582 11,527 ~ | i 
| Do Pref -_. ‘ os ies Ey 6 . | 1h 64 | Consolidated -Croldi i _— a ; 1,494)(P) 995 || | 
' || Webley oy + + ee .* - “* ee of N.Z | | 
| Western anc " — - | Wealth of Nation 1.706 a > = } i 
. vermmen* ; °? a4 ae ~ "3 i P . ess M of N.7Z 2,7 ° = a = £1,696)(P 175 | i 
l Wigan Coal and Iron ° se ee ee ee 2 7 Bla comheme Ti ayes ee ee oe £3,440 (P) 47 | i 
24 | Wolseley Motor ee ee oe es A) se ly cmietiet and B bin 3 ,0t3 £6.48 P 2,930 |} i 
|| Yorkshire ae | carilet > be 6 | Golden Horseshoe ..... 19,126 ; a a 7,8 Mt “= | i 
5 | and Colour Dy eee ee } Government Gold Mir 1 eee , wT i 
“ | | ing Area ie ss! rf . » Fon i] i 
; | = — } Great Boulder Persever F ro i 5,204 | } 
| | —s eee 19,856 ee oe ** ** V) 17,768 | 
S Great B hole Propri« ft ' 
6 || | POSTPONED DIVIDEND PAYMENTS. Ai csaaresinceeeee ds D4 1 | £13,576 (¥) 47,807 || | 
43 i ees ‘ 2 ..| 20,029) 20.029 1.479 5.94 7,419 (P) 10,014 a t 
| Jibutll nantapur) 240 7e if ‘ 
. } Kalgurli ‘Us % 1} : 
r } | The following table shows the various companies that have | , figure ” a + a ! 
|} Kramat Pv!a on os es ‘ » £ Phi 
li | | issued announcements postponing or cancelling their dividend | Lake View and Oroy ap anges | 
Exploratior 
# | payments : } Que a ¢ H 4,254; .. be £6,243 (J 8 | 
* | Lonely Reef .... ..| 5,160! .. ‘s es t 408 P) 709 i 
2 | I Modderfontein Dee} .—— , . | 
i | = tata Description of Dividends to be Postponed Level ae 2 s a1 P) 8030 1 
ri } Name of Compa or Cancelled | Mount Be ppy 4.024 804 695 1.447 } iY b 800 1] 
5 | | —_ —— om a“ - | Mysor seduced 25,875) 35,991 14,952 4.642 19.594 vt 
) ] |Gouth Africa G The directors regret that they are unable to recom- | North Anantapur ‘ 1,500} 2,700 1,818 172 1,990 1 
+ i } , ee mend the distribution of a dividend on the | Nundydroog.. weee-t 7600) 21.305 5.937 832 6.769 aoe 1 
| i} ordinary shares. | Ooregum ; al 12,903) 15.573 6,273 1,982 2 ORF na 1 
i| | Leopold Schwa ! [he directors deem it advisable to withhold { | Oriental Consolidated si z : iY $135.4 1 | 
i | the present any dividend on the ordinary shares, ! Oroya Links.. ee 12.70 + Es s £1 277 (P ee 
i und they recommend that the balance of the | Pigg Peak Develoy - , | 
| profit and loss account, £5,365, be carried for- | a , BOC , om P) } { 
| ward | Plymouth Consolidaten| 10,80 . : aa , Vv) 10 86 
| Financial Tis Che directors do not propose making a further distri- | Sudan Goldfield Se 1,135 103 1.238 “a 1 
} bution on the ordinary shares beyond the interim | Talisman Cor dat 3.3% ‘4 ‘ £18289 P 1.030 | 
| dividend declared for the six months ended | Taquah .... 2,850 ‘ UW) 17872 | 
l June 30th last at the rate of 15 per cent. per | Tombe ‘ . P $28 00C | 
| annum, believing it to be best in the interests of , Vogelstruis EF te 14,037) 15.158 1.712 1.439 4.15] i] 
nil company to place £10,000 to reserve and | Wanderer (S« @).. ils ; P 1,360 1 
: | further increase the amount carried forward | Yuanm +500 ‘ a i £8,138(P) 1.065 | 
) } if 
8 i i oa | 
7 \ | i 
i | 1] 
oo BANK BALANCE-SHEETS. 1 
| ; ae 1 
| The following summary shows the positions at the end of July and August, 1914, and of January, 1915, of the banks ) 
| ° . i 
: | \whose balance-sheets may be compared with their monthly statements: 1] 
\ : . | 
| 
ia | 
DEPOSITS ADVANCES, LOANS, & 1 
2s ps end of | Lo! ] 
% | 
July August January July - \ugust January. | 
| 1914 1914, i915. Loans. | Discount Loans. Discount Loan 1) if 
| ied | 
" e € et ee £ € 3 ¢ ¢ | 
‘i Capita and Counties ...... 11,274,017) 42,304,578) 44,745,533 24,625,363 23,955,592 24.338.749 | 
5 to it ines vengeeeead 109,726,514 110,694,614)118, 382,572 58,849,985 16,146,138; 59,048,408 14,582,526 59,211,704 12,516,574 1] 
oe osm and Provincial . me | 21.725.749 so ae a a 192.237.645 | 
‘; on and South-We ster rm 22,27 72 047 23,007,108] 24,043,536 11,274,927 3,095,077, 11,442,699 | 2,609,268 12,584,156 | 1.121.049 |} 
- London City and Midland. ° 108'181.412 112,347,661) 127,243,937) 61,420,224 | 11,204,467 61,005,163 | 11,215,636 61,977,755 | 16,483,630 | 
; 1 Lon County & Westminster 87.695 715 94.360.173]101.158.248 40,554,905 | 24,779,145 43,443,414 | 20,096,868 45,521,180 | 17,050,086 
0% oo Stock ...... 36,319,583) 36,080,176) 40,542,486 25,170,368 23,206,059 25,477,152 
. i" rovincial Bank of 
63 es nsieascocsnian 71,327,000, 71,989,47: 8} 76,562,833 46,457,717 13,156,898 7,106,361 
10 ess EROS Ch ecccnee +++) 48,576,078) 48,339,307) 52,390,186 27,373,554 26,609,831 oo 266 
es | Willig: of London & Smiths; 41,803,597) 46,966,607) 45,332,623 25,450,315 24,983,086 25,682,179 
nh — Deacon’s........ 16,197,649 15,631,648) 18,004,922 6,870,541 3,749,759, 7,161,776 | 3,344,216 7,565,330 | 2,428,622 
+ | TOTAL LIABILITIES. | CASH, &e. 
| ees : 3 
| July. Aug. Jan, —-—- July 5% August —15 “2 January 
‘5 ia | On Hand.) % | At Call. | = (On Hand) % | At Call. | % je (On Hand.) % At Call. 
. ion sian 
£ a ae £ £ £ £ £ 
10 at and Counties .... 45, \742,656 46,839,711) 48,180, 408 6,582,652! 144 6,306,691] 13°8| 28°2, 9,270,200; 19°8; 5,518,616) 11°3, S11 9,718,881; 20°2 5,868,658, 80 28°2 
ee Lond on asses - 121,824,181)123,248,240. e 152} 16,829,205) 13°8 10,505, 861) 8°6| 22°4) 20,104,056| 16°2) 9,581,925, 7°8 240 ana 175 7,439,966 56 231 
London FOV cia ** 24,725,714 + | +. 305,608 17°4; 2,151,082 87 26°) 
35 Ln oni Werte 26,288, 186, | 26,231,708! 28,174,472 3,703,989) 1 141) 3,384; 12 8 26°9| 4, 127,865. 15°7) 3,521,515) 12°3, 280 5,000,046) 17°4) 2,602,089 91 26°5 5 
Hy Lond,C ew. Midland 123,905,9551127, 473,003)143,953,61 17,564, eolay. ae 13,521,474) 10°9) 25°1| 24,445,419 19°2) 11 148,630) 95) 28°7) 30,454,483, 21°1! 9,248,137 64/275 
t London Tone Staettninstr 106,279,146, 112,638,986 116,196,113)) 11,998,266; 11-3, 10, 101] 21°4| 20,591,811) 18°2; 10,419,509} 93 27°5 22,653,806 194 5,882,937, 50 we 
1 Nation al P ‘ Banik 43,396,555; 43,058,737) 47,234,222'| 5,320,772! 132 5,417,832) 12° 24-7| 6,746,817) 15°6 9,609,719) 150) 28°6| 8,752,444) 18°5, 3,439,870) 7-3) 25° 
Parr's eae | 77,238,232) 77,895,674) 82,316, 10,345,274 153 5,106,894; 6 14,645,325) 18°8 anand 60} 24°8 12,789,543) 155 2,442,211) 2-9 18-4 
Uaj ais: "| 57 57,491,795) 56,7 61,261,11 7,453,388) 1 15 26, 8,582, eae 4 8,228,982) 14°5| 29°6| 10,741,380 17°5 8,420,644/ 138! 31-3 
0 Winton Si 52,739,018) 57,610, ee 6,812,895 128 12°5) 25°3| 11,723,882) 20°4) 7,112,168) 12°3, 32°7) 11,044,785 201 4,867,370, 8-9 290 
Deacon's ...... 18, 17,936,133) 20,382,720! 2,842,231/15°3 1,673,357. 245 2'539,908) 192 1,523,403} 8°5| 22°7) 2,765,194) 136, 2,717,674| 134 27-0 
ee ——— 
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SUMMARY OF COMPANY PROFIT AND LO8s ACCOUNTS. 


] — —a Net | 


[February 13, 1915, 


ee 
- | : 
Profit Appropriation. Corresponding 
Balance After Amount | — at Period Last Year 
Period from Pay- Avail- | Dividend, Qessied. te teehee ae 
; ns sia ne { able for 
Company. Ending. Last mentof aodie to ; Reserve, | Balance 
' eae ~anmnt s] Distri- Ordinary Prefce. a" 
i] Account. Deben- Vistri rdinary Deprecia- | Forward Net Divi- 
i ture bution. tion. &o. Profit, | dend, 
1 Interest Rate. Amount. Amount. ’ 
£ £ £ £ £ es eer 
i Banks. £ £ <. > _— 74 ya al £ % 
{| Canadian Bank of Commerce Nov. 30 3,0] 548.267| 627,280 12 569,865 ee 27,740) 229,677 a 
a um and Nottingham ' coo 20 6 
Paes * Ep a ie: Dec. 31 44.396, 47,938 11 39,600 .. 5,000) 3,338) 46,826 1 
Breweries. s 
1l City of London Brewery ..../ I 3] 54,273; 69,230 25,000 10,00¢| 34,230 “« e 
j . } 
Canals, Docks, &c. ; ail 
ih Gisdadl Catia. . sccasce<eneat Dow Bi" 3.221) 13,728 16,949 + 6,049 956 1,250) 5,114, 8.8943 
|| Electric Lighting and Power. : 
Central } lectri . ee c5.8 8 Dec. 31 1,999 5,006 “* 5,000 a ss 6 3,003 5 
1} ondon Electric Supply .... Dec. 31 61,002 66,100 4 15,520 26,952 17,000) 8,828 52,334 3 
| St James’s and Pall Mall Elec = - 
5 2 Q 45 «90417 10 20,000 7,000 a 2,417' 31.042) 
I ee cssecsecene A - “9 a 290! | oe 
\| Yorkshire Electric P 17,983, 22,171 9,372| 9,750} 3,049} 15,401 
| Gas 
i a } i 
| Newcastle - upon - Tyne ana » ANE n 
raves he CR bc wee wen 3] 3 dif 100.501 4% Ot, t19 10,007 6.073 94,087 44 
| : Qi ou * | a a a 
1! South Shields Gas .......... Le ] i i 37,820 ' i 5 20,564 19,823 8 
i Og i \ vi 
Iron, Coal, and Steel. we ; a cael 
| Andrew Knowles and Sons .. De 3) 1123; 18,529 19.452 4 24.000 i Dr. 5,090} 45 29.140 5 
Heurv Bessemer and Co. .... D 51 59 9( 35.827 95.729 10 20,000 5.00 30,000) 40,729 R508 74 
Oil. a cal is — 
Black Sea Oil Fields ........ July 13 f 19 1b 3] 22,945) 23,37 41.493) 
M Produ 13 Lis 1.88 OC 2,002) 
la ; 5 Se J 13 f 0,69: 22.279 22,275; 
Tramways 
|| City of Buenos Ayres Tram x" J te a 
| wa 1904 eseseeceesr Dx i it 01,24 67 IG ) 000 5.200 19 J 1) 5 
| Lanarkshire Tramways ...... DD 51° »,64 13,70 19,352 I$ 455 ae 9,000 91 - 3 45 64 
| Paisl y District Tr AMWAYS .. Dec. $1 4,008 14,335 17,200 ee ee 7,500 6,500 3,200 16,041 2 
Trusts. sais ree ; os a 
| Meena TR os vccsies scceus Dec. 31 427 5,953 4,380 30 1,500 250! 2,000) 650) 912, 
\; Canadian and American Mort wr — al 
i] gage and Trust.......0.. Dee. Si +81) 17,879! 22690 10 10,519 1,575 4,000) 6,49 19.411, 10 
i Charter Trust and Agency....) Nov. 30 6,66. 37,155 43,822 3 13,875 23,125 = 6,82 140 5 
‘ om * on 77 Anr on a o PA? n new 7 1 ' 
Guardian Investment Trust .. Jan. 20 300 53,997 34,297 53 15,703 12,867 5,427] 300 36,813 54 
1} Railway Debentures and 
General Trash. .cssssvess Jan. 15 6,301; 56,506) 62,607 53 27,506 22,504) é |} 12,597) 2 7 
Railway Share Trust and eae | | 
AQONCY .. cece ee eeeeevens Jan. 15 4.237; 42,695 46,932 34 14,000 28,278) ~ 4,654) 8, 906 5 
| Scottish American Investment Dec. 31 53,743) 155,383, 209,126 18 99,675 44,450) 10,000} 55,001} 159.884 18 





Trust and Agency Assets 
| Waterworks. 
South Staffordshire Water 


Other Companies. 


ue ity Dec. 31 7,622; 54,837) 62,459) 


South African Gcld Trust ....| Dec. 31 25,446 73,647 93,093 a oa 30,000! 58,594) 10,499) 
7 § oe.) Nov. ie 12,469, 12469 i es * 12,469 


a 
SS 


we 


|| Alhambra Co...........2+06+ Dec. 31 458} 2,974 3,432 Seep Baer 663) 11,930 
|} Bradbury, Greatorex ........ Jan. 15 16,565; 32,452) 47,817 21,120 5,000| 2,478 19,214} 30,560 
| Bristol and South Wales 





Railway Waggon 


| 


|| Webley and Scott .......... Dec. 31 1,468) 16,376) 17,84 
| Yorkshire Indigo, Scarlet, and| | 


Colour Dyers............ | Dec. 31 3,643] 6,446 10.089 5 | 1,205 2378 


* Half-year. 





iS cae eel ee 
quameanees EERRESE aes - pee EE pune ee ED 
ANALYSIS OF BALANCE-SHEETS. SCOTTISH AMERICAN INVESTMENT. 
| December 31, 1914. 
eae noma LIABILITIBS., ASSETS. 
| RAILWAY DEBENTURE AND GENERAL TRUST. ne. Raaee Pa. ae a - 
January 15, 1915. : Ord. shares .... 600,000 .. : Investments .. 4,486,874 .. + 311,924 
LIABILITIES. ASSETS. Pref. stock .... 1,200,000 .. , Cash, bills reev. 
Amount. Inc. or Dec. Amount. Ine. or Dec, | New shares.... 274,574 .. + 130,162 and balances 
£ £ £ £ Prem. on do. .. 19,829 ..— 1,936 due by agents 7,579 .. + 45,517 
Cum. pref. stock 500,100 .. . Investments .... 2,335,928 .. — 4,861 | Reserve........ 900,000... + 40,000) Dist. on list cf 
Ord. stock ...... 600,100 .. és Diff. between Insce, fund .... 10,000 .. alk new shares .. nil .— 2508 
5 % debentures 56.900 .. — 4,300 par and issue Debentures.... 1,409,000 .. + 160,340 
4 % deb. stock... 1,040,841 .. - price of debs. 38,857 .. — 3,047 | Deposits ...... 26.785 .. + 22,685 
Int. & divs. aced. 31,638 .. - 99 Loans and out- Int. accrued .. 5,665 .. + 159 
Sundry accounts 1,973 .. — 113 stand’g. accts. 2,557 .. + 1,091 | Pref. div. acerd. 5,000 .. — 650 
Unclaimed divs. 3535 .. + DP PEE epibsarnns 35,663 .. + 1,107 | Sundry liabilt’s 28,299 .. + 11,807 
Reserve ........ 251,009 .. ee Revenue ...... 115,301 .. — 1,635 
Profit and loss .. 530,100 .. — 1,206 | —_-— ae 
— -—-— ——  ——— Weteh...-s0s 4,584,453 .. + 354,932. Total ...... 4,584,455 .. + 354,952 
Total ....0. 2,413,005 .. — 5,713 | 2,413,005 .. — 5,713 


HENRY BESSEMER AND CO. 











LIABILITIES. ASSETS. 
December 31, 1914. . or Dec. 
LIABILITIES. | ASSETS. Ce eae a. ae 
Amount. Ine. ard rec. | Amonat. Inc. or Dec. | “ A" ord. stock.. 400,000 .. Investments .... 1,110,895 -- + us 
4 “B” pref. stoc i . oe 

Pref. shares.... . 100,000... .. Property,plant,a@c. 383,128 .. + 6,843 | 44% Sue sates és + 45 431 | ns _ 

Ord. stock........ Se ee Ce $1,650 .. — 2,042 | Div. acerued on =| | Qed. issae...... 3,62..— 3 

Reserve.......... 20000... .. Cash at bank and “B" stock .... 17,478 i. ME heii. ices cies 28,831 .. — 1,298 

Deb. bonds ...... 40,000... .. in hand ........ 11,675 .. — 3,547 | Outstanding aces. 3,382 ..— 7,692; 606° — 

Creditors ........ 62,135 .. — 948| Debtors and in- | Unclaimed.divs. 145... +4 ° 96 

Compens'n fund... 186,683 ..— 94 vestments...... 82,594 .. + 6,531 | Reserve ........ 84,000 ‘i + 3.582) 

Profit and loss.... 88,229 |. + 8,827 | Profit and loss 10,654 .. — 5,583) oa 
Petak ......:. 529,047 .. + 7,785 age 629,047 .. + 1,785 | Total ..<s.. 1,147,125 .. + 36,430! Total ..... . 1,147,125 .. + 6A 

Sa sadetesietiitie tniicatinnirinidicapetasicinanietiniatiendentammnes 


peice deiny | Dee. 31 1,611; 17,986) 19,597 
ee REE: noc sbebabneoas Dec. 31 1,724; 11,481) 13,205 
| Jeremiah Rotherham........ Jan. 15 25,144; 64,128 89,272 
Moss Empires .......scseee: Dee. 31 22,117; 74,473) 96,590 
} Vyse, Sons, and Co. ........ Dec. 31 10,065} 22,759 32.824 


~ 
Isnnono on 


le 


15,000i .. | 3,000  1,597| 20,010 
10,468) 1,379) Zé 1,358; 11,866 
30,000! 10,000) 17,000 32,272) 49,180 
28,000} 22,103) 28,248 18,259) 118,235 


~ 


4, 7,537| 7,035 





+ 15 months. 

















RAILWAY SHARE TRUST AND AGENCY. 
January 15, 1915. 


42,847 8,075} 2,000, 9,537} 59.467 


7,000) 5,000) 7,000 13,824 35,530) 
bik 3,272| 9.511) 


2.705 3,801| 5,000 __ 


6s 6d p.s. 
5 


8 
10 
10 
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Potices and Reports. 


_ GOVERNMENT STOCKS, &c. 
DURBAN 5 PER CENT. MUNICIPAL LOAN, 1929.-The Standard 


. : ) ments lane, E.C., announce 
b Bank of South Africa, Limited, 1 Cle na : a + “s 1 mance 
of allotment may now be exchanged for provisional 









1] that letters 
scrip 
RAILWAY COMPANIES. 


GREAT NORTH OF SCOTLAND 


The report for the year ended 













THE ECONOMIST. 
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in commission within the next three months. In August last, and 
prior to the declaration of war, the “San Wilfrido,’’ on leaving 
Hamburg, after discharging her cargo, was destroyed by mines oft | 
Cuxhaven. In the same month the ‘‘ San Isidoro’’ was sold to the 
French Government. The directors report that the actual earn- 
ings of the fleet exceed the estimates stated in the prospectus. The 
gross earnings for the year 1914 were obtained from three-quarters 
of the total tonnage on which these estimates were based. 
ILLUSTRATED LONDON NEWS AND SKETCH 
I9t4 states that the result of the 
Ot £40,521. 





The report for } 
a trading profit 


After deducting the interim preference and 


vear S WOrking 1S 


dividends, and interest on debentures and directors’ fees already || 


paid, there remains £16,786, to which should be 


added £3,076, 
being 





a ED 


j 


ordinary | 


i 


j 


; the unappropriated balance of profit at December 31 1 3. 
Pecember 31, 1914, 58 ws gre oier . S$ Orr Way, XC., £595,005, Che directors recommend a dividend at the rate of 9 per cent. pet 
tur 23 5 iscellane ce (ne on cumenai 3 ' ; 
|| less expenditure £335.45: , “g neous while * et) - mM ) annum for the half-year to December 31st on the ordinary shar 
i] rents and transfer e€ produce / ee an 1 ; i Dad irom maki: per cent. for the year, placing to reserve fund for the |} 
‘ »2 yy ng i ) s ) 2973 OH2 eductit : ‘ ’ 
| last account £9,039» giv! ee OF £275,902 ed > | equalisation of dividends £2,000, and carrying forward £4,230 
teres entals. and other tixed Charges, / 51,353, together with me : : aa j 
li interest, ! LS, ‘ ; ( S ee 3 RAILWAY DEBENTURE AND GENERAL TRUST.— The report for |} 
ll a.tdends on iranteed and prelerence stocks, £130,016, thers ae ; i 
dividends Of } see Sa ce a *. the year ended January 15th last states that the gross profits of the | 
remaids available for dividends on ordinary stocks {60,992 Phe oh “b. a 
emalds avaliav! J year were /112,6 and after deducting interest on debentures and 
etm divide! f {3 per cent. per annum on the preferred con é , tate ws se 
—-~ ; » 4 4) debenture stock, current expens« und ier items, the r fit 
) | “i OF lar stock and ot f1 per cent. per annum on the 
, verea ; , 1 ; } unounts to \ddir t the bala b . 3 ward 
1! deferred iverted ordinary stock, which were paid for the , 
. ge: . , : : 9 . iro! t vea if ir. tl 1 y 1 ut cr of wr ‘ 
!| months er ed June last, absorbed £26,416, leaving a balance of ; 
nonth : loss : it I bot prov for t 
| ai aes ladmit of the payment of dividends of £3 per atte prt 
| £34») od : ner cent. per annum on thoee stoc! n the preter: é ler é ul £40.1 t 
— eo nt m and ) ; ° alll Ah LiLIOS ( > 
yy jp cost DOF al n ) ra ‘Tr 21st ing { } recommend a dividend on the ul rate of er 
v4 ectivels months to December 31st, making !{ the rhe gee 
3 || Tes} 2 1 ; j a of Cent, per annul I ull ir e! 13a l Ig! IAKING 
7 j year {3 per t on the preterreGc and /1 percent. on the deferred ; : 
- \ t ‘ . . : with t nte } i { r < t ( tt 
} ‘4 balance o! { remains to be carried forward. Expenditure : ne 
i aiall veal lea n Aaiance < I } me I rwa ro 
| » ° ~- ] ‘ i 
ital a int for the year has been £75,234, including /63,3 : 
9 |} on Capital a _ : a ae eae ag ing the practice that has been generally adopted |! mmpanie 
Ta for the Abe mn jot Passenger Station, which is now nearing 
a ; } | ts } wea ' ; NO valuation of the securities has been made tl! a 
1 1} completiol re has been credited to ‘‘ displacement accout sete: een ie 
1} aii at i vhich £2.20 has been chareed | BAILWAY SHARE TRUST AND AGENCY The report ate 
| in resp t of t i 1 £22,500, Of which £2,250 has been chal! 4 
‘i | Hh to this vea! inary revenue expenditure The net capital | vihest © iit I ul ia y I ist wet 
aS | expen ture is { 52,734. . _ _— m ; ' part 
| : on 1 .. 3 the expense ¢ t e I pr I 
| METROPOLITAN DISTRICT.—The report for the year ended | ,mount to £42 \ to 1 ts 1 } 5 it 
|| December ist shows receipts Of raliway, KC., £517,4! ‘ balan ut credi fit a 40,9 ‘ | for 
penditure { 403,486; miscellaneous receipts (net) from } 4} | ve t ! t} terim 
| : ‘ li i i t tl 
1] rents, int , £115,735; total net income, £519,221, making, | dividend va wm the \ tn ol 
1} with the ba from last account—namely, /12,659-—-a total of ‘ » reduc hails a na O : the 
i| £531, 88« | ting interest, rentals, and other fixed charges | q re , mime ad . ch a0-tha veinet < 
ia } } } ; _ , . 4 ‘ ; 
i} £343,062, riation to reserve £20,000, and dividends OM | per , on ‘ Ur la rv 1 t 
L340: ’ : ‘ | l l ys L I I 
1} guarante ind first preference stocks £124,930, there remains um to Lt . ete ; ven d it 
j “ . = . rT} c i i ‘ 
lavailable fo: lend on second preference stock / 43,258 Che ' , a ad ' forward Fol racti 
| . ‘ 1 > . } ‘ e ai . 7° . os . 
|j interim livide it the rate of /1 Ios per cent. which was paid at : ene , 1 } rust ¢ ‘ iluat 
| on the Se é ence stock forthe half-year ended June 30, | of the se irities has been 1 e this veat 
} P ’ y } 
i! 14 al {22,050, leaving 21,287 available, which will aa at . 
|| 1984, mae 4 | SELFRIDGE AND CO.--The directors announce that the net 
admit o! ment of a dividend at the rate of 10s per cent. for | _ ae 1] ' é’ 
j : : ; . . ront for ie ur ¢ ul I sOth last is { 
lithe haltf- 1 December 31, 1914, making £2 per cent. for . 1, : ; , 
} } ; ‘ i 1c ) \ i ft é t ) 
the year, wit balance carried forward of 413,888. The dividends Pied ee ‘ i cabind . 
. IS6iI,] uf I . ire 1 erest f {2 ) é 
|| paid on t nreference stock for the year 1913 were /1 : > 
i * . t ‘ t i ) 1 I 
1} per cent. { iulf- year ended June 30th and /1 5s per cent ; Staten ; 
. ) preiiming ¢ I oO 
tor the I | December 31st, making £2 Ios. per cent 










il for the y« i. balance of £12,659 carried forward 


ASSURANCE COMPANIES. 


STAR ASSURANCE The report for 1914 shows 













\| policies were ed for sums assured amounting to £1,086 

| after deduct assurance In addition premiums amounting to 

| £11,135 were received under sinking fund assurances The net 

i) new busin« pleted exceeded the corresponding figure for t 

| previous year, t > Maintaining the continuous progress shown 1n 

|| this respect * the last seven years Claims by death arose 

junder 818 es and amounted to £323,279. The sum of 
£294,204 was also paid out on account of matured endowment 


policies, raising the total sum paid in claims since the establish 
Ment of the to over {12,000,000, The life premium income 
|| amounted 6,926, and the amount received on account of 
interest, dividends and rents was £306,212, being at the average 
tate of £4 9s 4d per cent. upon the tunds of the society. 


MISCELLANEOUS COMPANIES. 
BRADFORD DYERS.—The accounts for the year ended Decem- 

31, 1914, show, after charging {144,801 for repairs and 
fenewals, a net trading profit of £387,923, to which has to be 
added £92,473 brought forward, making £480,396. From this sum 
have to be deducted auditors’ remuneration, legal and other pro 
i| fessional charges, £4,040, interest on debenture stock, 
While there has been transferred to depreciation fund 90,000, 
leaving £328,206. Out of this have been paid dividends on pre 
ference shares to Dec ember 31st last amounting to £125,000, and 
0 the ordinary shares to June 30th last at the rate of 5 per cent 

Pet annum, amounting to £33,912. Out of the remaining balance 
of £169,294 it is recommended that a dividend on the ordinary 

esat the rate of 5 per cent. per annum be paid for the six 
Months to December 31st last, making 5 per cent. for the year, 
Tequiring 33.912, that £7,500 be added to employees’ benefit 
» and that {127,882 be carried forward. 

EAGLE OIL, TRANSPORT,—The report for 1914 states that the 
at the credit of the profit and loss account for the year 
f to £284,654, which, with the balance brought forward of 
a3. Makes {293,847. There has been transferred to deprecia- 

Feserve account /93,506, and it is proposed to allocate to 

ce share capital issue expenses, proportion written off, 

, to pay a dividend on the paid-up ordinary share capital for 
oo the rate of 6 per cent., and carry forward £15,941. 
During year seven vessels were delivered by the shipbuilders, 
ving Only one to be completed, which it is expected will be put 
















59,1 0, 


















SOUTH AFRICAN GOLD TRUST The report for ror4 ites that 
real proht 


Beak 


ilised net ; on th eat operations, almost entirely 


ree ; ’ ny) ‘ > ' timer Yr) 
erived trom dividend vestments and 


iter: on n ifter 
deducting debenture interest and all charges, amount z, 
from which the dividend preter é hares a I ch 
Government taxes have been deducted, leaving £43,647, which, 
vith the amount brought forward, ; 14 I K¢ ol 
£69,093, subject, however y depreciat Che rect ith 
the approval of the auditors, have based the valuation of quoted 
securities on the last ofhcial making-up price namely, those of 
the end-July, 1914, account on the London Sto Exchange 


‘ 
und hese circumstances the tal depre tior nounts for the 
under tb e circumsta l total depreciation amount or the 

t 


year to £58,593, the whole of which has been charged against the 


above balance, leaving {10,499 to be carried forward Che direc 

tors regret, therefore, that they are u: able to recommend the 
distribution of a dividend on the ord'nary shares The deprecia 
tion this vear is less than the dec lared pr iit,a i the (Lon lidated 
Gold Fields of South Africa, Limited, are entitled to thei: 
percentage on the balance of declared profits, but in vi of the 
exceptional circumstances, both that company and the director 


agree to waive their rights. 

THE FINANCIAL TIMES.—The directors announce that they 
feel justified in now paying the interim dividends postponed from 
last September, and these warrants, t 


report, will be posted on tl 


rether with the 
he rs5th instant. The directors 
recommend a dividend on the preference shares for the half-year 
ended December 31st last at the rate of 5 per cent. per annum, 
making 5 per cent. for the year, but they do not propose making a 
further distribution on the ordinary shares beyond the interim 
dividend declared for the six months ended June 3oth last at the 
rate of 15 per cent. perannum, believing it to be best in the interests 
of the company to place {10,000 to reserve and further increase the 
amount carried forward. The final preference dividend will be 
payable on March 6th to all shareholders on the register on the 
23rd instant. 


MINING COMPANY. 


TRANSVAAL GOLD PRODUCTION.—The following returns for 
the month of January have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


leprec ition ott tures ind ittings, 40,000 to writedown invest 
ments, to pa per cent rdinary shares (/ 25,000), and to 
carry forward 440,89 Last year the profits were £131,546, and 
the same dividend was paid on t ordinary shares 
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a 


Yield. 
Nov. Dee. Jan. Nov. 
Ozs. | Ozs. Ozs. & ; 
Aurora West United ........ } 3,930 a si 4 257 
Bantjes Consolidated ...... | 5,811 5,552 oo. 
BORRGES ccs ctccdccicvececes 2 £1,238 £800v; 1,248 
|| Brakpan Mines .......+-++- £73,798v £74, 1840 £77,8135¢ 24,388 | 
i City and Suburban.........-. cd ess a 22,201 
1} City Deep .......ceccessceee 20,729 | 21,142 33,750 
Consolidated Langlaagte . : ye 31,675 
Consolidated Main Reef....| 8110 _— 7" 10,220 
Crown Mines ....cccccceee. 57,424 | 53,079 Aes 90,864 
|| Durban Roodepoort ........ 3,512 3.554 oe 3,160 
1} Durban Roodepoort Deep ..| 7,264 7.679 2 4.297 
{ | East Rand Proprietary 51,633 | 48,109 | 50,138 70,004 
|| Ferreira Deep . .cccccocccees 23.133 18.204 s 47,727 
DP RUE  Saweecessecaees b60% £35,4450\ £54,5844 i 10,603 
1} Geldenhuis Deep .......... 14,761 14.571 os 10,497 
GimabOTE ..cccccccccssccces nt 3,876 
Glencairn Main Reef ...... 2.651 
Glynn’s Lydenburg ........ 1,644 1,524 a 3 3 
Heriot Se ene oe ° 95135 
ee 6.540 os 3.830 
i} Knight's Deep ........+se0- 18.249 | 17,854 19 001 
| Langlaagte Exstate.........- 14,182 | 14,463} 13,836 | 16,045 
| Luipaards Viei ........++. 4.233 4.343 ne 2,469 
Main Reef West........... 5.935 re 4,180 
1} May Consolidated ........ - £9,.059r! £9,452 oe Sil 
|} Meyer ond Charlton ........ 7,844 th 20,298 
| Modderfontein B. .......-.-| 17,344 | 18,045 42.838 
| NewGoch .....ccceescrerers 7,380 ci 10,163 
| New Kleinfontein .......... oe 22 164 
| New Modderfontein ........ 23,254 | j 58 684 
| New Primrose ......ccsseoss i 8.570 
New Rietfontein...........- zs 140 
New Unified Main Reef .... : 5.198 
OME cenbincnanian ges : - ‘ 3,498 
Nourse Mines ...........++--| 15,138 | 14,720 oa 14,357 
Princess Estate and Gold ..' £28 035v| £27,297v Ai 1,189 
Randfontein Central........ 57,242 | £6,541 55,135 70,305 
Robinson ....-crcccsscecees| 19,718 18.855 P 45,555 
Robinson Deep ......-....- . 17,035 28 501 
Roodepoort United M.R....| 7,065 et 2,136 | 
Rose Deep. ..cccccsecs ee-++-| 17,322 | 16,164 id 25,881 | 
PRE . ccccsedonesesnaneses¢ 2,828 2.952 2.812 3,900 
Simmer Deep ......-c-eces 11.367 | 11,835 nr 4,104 
Simmer and Jack ........-- 18,181 18,293 “ 36 064 
Bub-Migel ..<ccocceccceccsess 2,305 2,218 | 1,825 
Transvaal G.M. Estates ....) 8,721 7,054 | 21,279 
Varn RyB....cccccsccosvecess 11 350 ae 21 823 
Van Ryn Deep...... iach eee ae ‘ \ i 38,495 
Village Deep ....5 cccccees 16,914 | 16,618 | 27,853 
Village Main Reef .......... i se 21,177 
West Rand Consolidated 7,676 | 6,858 
| Witwatersrand (Knight's) .. ee 26,151 
Witwatersrand Deep ...... 14,291 | 22,040 
} Wolhuter ......-.eeeccesees De ae iB”! “en 11,646 
RE. ss sennuneaes 1,065} 1,141 ! 790 
* Loss. 











Profit. 


Dec 
ra 


4,534 
824 


25,335 | 


20,480 
41,102 
30.401 


10,507 | 
74,070 | 


3,230 
5,207 
62,501 
2 5,650 
9,520 
9,551 


3,177 | 


2,483 
2,137 
10,521 
3,272 
17,002 
16,473 
2,277 
4,086 
634 
20,318 
44,599 
10,583 
23,733 
57,542 
8,592 
506 
5,273 
4,539 
11,906 
1,005 
66,000 
41,439 
27,002 
2,489 
21,251 
3,800 
5,000 
36,124 
1,681 
14,062 
21,045 
41,965 
26,652 
10,315 
6076 


26,076 | 


20 062 
12,263 
1,010 


Che Commercial Times. 


Jan 
é 
4,370 
6,556* 





Ree 











(February 13, 1915. 


. . . tari, 
| 65s gd, inclusive. Grinding barley ruled firm, and pri 
favoured holders, while a fair demand prevailed. South | 
Russian, on sample, ranges from 36s to 36s 6d, ex on 
| Karachi 36s 3d, Californian and Oregon brewing 41s 6 | 
| 42s 6d, and Australian ditto 41s to 41s 6d, landed. Maize || 


26,238 
22,2350 
37,548 
31,411 
11,180 
70,072 


ruled firm, 


African 38s 64 to 39s, ex quay. 
fair business transpired. 


i « 


2,804 
63 004 
45955 | 
11,008 
§ 220 
3,540 
2,203 | 
1,546 | 
10,028 | 
4,025 


16,045 
317 
4,225 
847 
20,143 
47,420 
8.733 
23,171 


11,038 
21,043 
45,068 
21,748 

6,106 
25,555 
18,100 
11,009 








THE CORN 


Crop a 


remain for the most part of 


fallen much in arrear of late. 


TRADE. 


Mark Lane, Friday Evening. 


counts respecting progress of the young wheat_plant 


| d ite ; 
| Wouic 


| heavy purchases in that 
will probably be utilised, but while the Dardanelles 

| the most obvious outlet from the great grain-growing 
| the Mediterranean, for it 


an indifferent character, and | 


which have 
There was a moderate attendance 


of buyers at market; the general course of trade proved quiet, 
but holders were very reserved, and prices of both bread and 
feeding stuffs displayed a further rising tendency, which has 
checked active buying operations for the present, while pur- 
chases are made to cover wants of immediate necessity. 


|| cargo market the general tone proved quieter, but no undue 
|| pressure on the part of holders resulted in a tolerably steady | 
English wheat was in small supply both here and 
}| at local markets, but sufficient for present requirements, while 


price level. 


| reservedly offered at full prices. 


Whites, delivered up, range 
to 62s, and best whites ruled at 61s 6d per qr, 504 Ibs. 


| crease was apparent in the volume of business done. 


In the 


Im- 
ported descriptions were also firmly held, but no appreciable in- 


No. 1 


although weather conditions during the past week were rather | 
more favourable a dry and milder atmosphere would be wel- 
comed in order to push on agricultural operations, 


Northern Manitoba quoted 68s, No. 2 ditto 67s, No. 3 ditto 
66s, No. 2 hard winter 67s, choice white Karachi 67s 6d, and 


red ditto 66s 6d, all ex ship. 


terms. 


~ QuaNTITIEZs SOLD, +: Se Se 
households was advanced to 52s per sack delivered to the baker. Wheat, Barley. Oats. Wheat. Barley.| Ost. 
Of foreign grades, Minneapolis first patents quoted 48s, Cana- —-- Sr ee TE ee kate a 
dian export patents 47s 6d, Kansas top patents up to 46s, — 6.. ni ean a? | &3 $ 33 7 50 ‘ 
secondary 45s, Australian patents 46s 6d to 47s, all landed | Jan. 30..| 93823 0 | 84318 5 | 41,320 1 | a 2% 
Of wheat cargoes, Rosafe, 62 lbs, expected ready to oe 4 oa { 36527 3 a3 5 30 5 a 6 
load rsth inst., changed hands at 63s 6d, ditto, 61 lbs, expected .«| 51,695 O | 53,157 2 | 24308 0 | 46 2 29 7 = : 
end February shipment, 63s 6d, Baril, 62 Ibs, expected to an et a 2 oF | en — 18 9 
commence loading 24th inst., 64s, Red Walla, end January | 1914 ..+.-.| 75619 6 {1 2) 2663 0, SLO 267 
shipment, 64s 3d. White Walla and blue stem amie ‘ei: ia iiaied sais? 5 33525 : ma ses $ se 0 | 33 3 ai ‘ 
ing at 65s, exclusive of war risks, and ditto, just sailed, at | 1911 seveve) 91,629 7 | 75,638 5 | 30.792 2 | 35 | mM 6 -s 
Ist peibeitiehntnenmseseteareeemtamthniriiitainemin ii tian a oem 





Flour marked a further slight 
advance in prices, but the demand showed no improvement. 

a meeting of the London Millers’ Association the price of town 
i 


| 
( 


| plies from 


slow of sale. 


36s od, and \ 
white South || 
Oats were again dearer, and a}| 
American white clipped No. 2 358 \) 
Plata, 32s 6d, ex ship; 338, landed: Chilian, a || 


English winters, 35s 6d to 36s i| 


but La Plata, ex ship, 
378s 6d, landed, Odessa in latter position 38s 6d, 


x quay; La 
juay, 358 3d 


Messrs H. N. Bathgate and Co. state, in the course of their 
weekly report, dated February oth :—The larger shipments of 
wheat 


last week are a very welcome indication of what may be 


| expected for the remainder of the season, now that Argentina 
12,201 | 


begun to 
Indian 


hinm ‘ ( . a y dee aS a 
hipments hav move, and in anticipation of the 


present excellent prospects being maintained. It is 


| evident that the amount of available wheat during this season 
| 1s rather more than sufficient for requirements 


always suppos- 
ing that the Indian harvest be reaped without mishap or loss, 


but so long as we have to draw a large 


proportion of our sup- 
U.S.A., markets in that 


country will be particu- 


| larly susceptible to manipulation, and will depend during the 


next four or five months on the probable yield of the coming 
rops throughout the whole of North America. So far as this 
ountry and the present season are concerned, the key to the 
situation is the possibility of obtaining supplies from Russia, 
The Dardanelles may or may not be reopened at an early 

but there are other ways of obtaining the desired sup- 
We stated in our report of January sth that attempts 
be made in the spring to ship wheat in large quantities 
Russia; and it is now known that France has made 
country. To some extent Archangel 
are closed 
regions is 


Lin through 


plies 
! + 


from 


Bt 


is possible to send gt 


Rumania, or else by water from Black Sea ports, to the 
Danube and Galatz. From that point it can be conveyed 
in river boats of nearly 2,000 tons to the Servian border, and 
thence by rail to Salonica. But until final arrangements are 


completed for employing this route, it may be necessary to 
hip vid the White Sea, Scandinavia, or even wid Siberia and 
the Pacific. That Russia has the wheat—as well as other grain 

cannot be disputed; and we believe that that country could 
spare 30,000,000 quarters of wheat alone during the remainder 
f this season, and the possibility of tapping such a source of 
supply would entirely turn the scales and bring dowh prices 
-apidly. 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-1}, 
and 1911-12 :— 


1914-1915. 1913-1914. 1912-1913. 1911-1912, 


cwts. | owts. cwts. owts. 

Imports—Wheat (22 weeFs to Jan. 30), 44,644,30C 39,841,000 47,480,400 42,654, 
Flour “ a 5,739,200 5,786,702, 4,911,200 4,834,300 
50,383,509 45,627,700 52,391,500 47,468,700 
1,113,600 1,562.800 1,522,50C 913,900 
285,306 265,100 205,300 92,900 


Add week ending Feb. 6—Wheat.... 
Flour.... 


48,984,620 47,455,600 54,117,400 48,975,500 
464490 166,100, "399.100 270,100 
178,490, 97,390, 99,400, 83,100 


Net imports +++e*, 48,341,800 47,192,200 53,618,900 48,122,300 
Add to this the estimated sales of | 


home-grown wheat ..........++++4+| 21,272,300, 17,037,600 13,400,600 "21,175,400 


Total imports 23 weeks ...... 
Less exports—Wheat......csscseeees 
FIBER csccsscessccesces 


eeeereeeee 


Twenty-three weeks’ home supplies. .| 69,614,10C 64,229,800 67,019,500 69,297,700 


— 





Average price of English wheat per| s 4 s @| sd | o @ 
| quarter...... scevsncesscssonsssesasl: ADB 310 | 3k O | HO 
| i, “QP OMG, . décctesdvecesseveseass| aE a. Se ee 7 10 


“Visibl ly" in U.8 b 89,508,000 besbate.| 68,257,200 e508 00 
isible supply” in U.S. centres, bush.) 59,502,000 66,1 
do = in owts..| 31,876,000, 35,418,200, 36,566 000 32,950,700 


witintntetincitenesitiseemiiieaimaranidlinlindelliasaiatih stata tlt ile e ite 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 6, 1915, and for the corresponding 
in each of the years from 19:4 to 1911 :— 
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THE IRON AND COAL TRADES. 


ast week has fortunately seen the settlement of the 
kshire dispute, owners and men coming to an agree- 

by mutual forbearance. The boom in coal prices, of 
es spoke last week, has not increased, and there are 
vary bat he situation from the consumers’ point of view will 
e slowly from now onwards as the winter draws to a 
Jose. The Prime Minister, in his speech in the House of 
aoe yns on Thursday night, touched upon the coal problem, 
Le aid Ot deal with it as fully as with the questions of 
- : meat, and flour. His statement as to the steps taken 
are rease available tonnage and to relieve railway congestion 
aaeedontee. But while colliery interests will be relieved 
> ew that the Government has no intention of taking any 
drastic step, the Labour Party are obviously disappointed. 
The Parliamentary discussion will be resumed on Tuesday, 
when Mr Runciman is expected to speak, and the attitude of 
the Labour Party will be watched with interest by producers 
and consumers alike. The latest quotations are as follows :— 
Rest steams (Newcastle), 14s 6d; steam smalls, 9s 6d; best 
steams (Cardiff), 228 3d; steam smalls, 16s 9d; best house, 
Forest of Dean, 21s 6d. 


The P 
West Yor 


signs t 
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The pig-iron industry is ina rather stagnant condition, and 
little business is being transacted, as consumers are reluctant 
to enter into transactions until they see what course prices 
are going to take. The position in the hematite pig-iron 
trade has undergone considerable change this week. F or some 
time past the position has been difficult, and a deputation of 
North of England ironmasters, accompanied by a well-known 
ore merchant, interviewed the Board of Trade and Admiralty 
in London with a view to securing assistance from the Govern- 
ment in the transportation of ore, which has been a matter 
of difficulty for some time. Nothing official is known as a 
result of the deputation,: but the trade has benefited con- 
siderably from the lower prices, both for iron and for ore, in 
evidence this week. Stocks of the metal in the public stores 
lare increasing. Friday’s Glasgow prices are as follows :— 
|Cleveland, buyers, 56s 3d cash; 56s 7d one month; 57s 3d 


three months ; sellers, 56s sd cash; 56s 84d one month; 57s sd 
three months. Market idle. Connal and Co.’s Stores.—Glas- 
gow, Scotch, 1,000; Middlesbro’ (No. 3), 120,451; Standard, 





nil; Hematite, nil. 


Our Middlesbro’ correspondent, writing on Thursday, says :— 
|| Pig-iron: The pig-iron market is dull, and the price easier. 
|| Only a small business has been put through for immediate 
|| equirements, and makers are now quoting 56s 6d per ton 
i. No. 3 Cleveland G.M.B. pig-iron. There has been ver) 
} little business in hematite pig-iron, but makers are now quoting 
Eas Coast mixed numbers at gos per ton. Manufactured Iron 


jand Steel: Trade is strong; the bulk of the business is tor 
' 








War material. Steel ship-plates, £8 10s; steel ship angles, 
| £8 58; iron ship-plates, £8 103; iron ship angles, £8 10s; 
jon bars, £8 tos, all less 24 per cent.; steel rails, £6 10s 
ijmet. There is no market for iron ore. Freights have fallen 
{to the extent of about 3s per ton from Bilbao, and consumers 





io ore are holding off the market in the hope of getting 


|| Supplies at much lower prices than recently quoted. The 
| Sominal quotation of best Bilbao Rubio to-day is put at 27s 
|| Pet ton, but there are no transactions to fix a definite price. 
)| Gellivare and 1./K Swedish iron ore (60 per cent. iron): “A” 
|| grade hematite, 358; ‘““C” grade Cleveland, 26s 6d; “D” and 
|G” grade basic, 26s 6d, c.i.f., North-East Coast ports. 


| 

| . ‘ 

| SHEFFIELD AND FOREIGN TRADE. 

Our Sheffiel“ correspondent, writing on Thursday, says :— 
is a feeling here that in the matter of exchange an im- 
/Provement will very shortly be experienced in Anglo-Russian 
\mmerce, and this, with the re-opening of the Russian shipping 
— in a few weeks, ‘Should result in a very big forward 
bind movement. Certainly Russia is badly in need of all 
a 8 of steel manufactures- -~perhaps more in need of these 
igs than Sheffie 

orders for them. 
= trade wave 
“TOSS @ constant 
kinds Tequired for 






ld makers, at any rate, are able to execute 
There seems also a strong likelihood of a 
in India, and France just now is sending 
Stream of contracts for steel and tools of all 
purposes quite apart from the war. Canada 
ot Sen aye? at the moment, and though the import trade 
sad teame, Tica, except for such things as mining machinery 
lanes § ay Steel, remained in a condition almost resembling 
®r some months after the commencement of the war, 
hen Sheffield is picking up very nicely, one of the 
inin The being the heavy shoes and dies used in gold 
and, havin se things weigh about a couple of hundredweight, 
& tremendous amount of wear and tear in their 

making ay frequent renewal. The Germans had been 
them out aad 4, much cheaper than British firms could turn 
Manufactared Consequently, though a fair amount has been 
business, : in Sheffield, Krupps have done the bulk of the 
lar Sons oa Special bid for it is being made here, one 
ing put down an entirely new plant. Italy and 

in the Sheffield market, and Scandinavia and 
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markets, and presumably so long as the requirements of the 
Allied Governments continue as heavy as they are at present, 
only a comparatively small percentage of general trade can 
possibly be accepted by Sheffield manufacturers. In the mean- 
time steel prices are rising in consequence of the advance in 
raw materials. West Coast hematite is mentioned at the 
furnaces at anything from gss to 106s for Bessemer mixed 
numbers, though there is practically no buying, and all quota- 
tions are nominal. The same remark applies to East Coast at 
about 1o1s delivered Sheffield, irregular deliveries of foreign 
ores being the trouble chiefly in both cases. Consumers of 
common irons are holding off the market because prices are so 
high. Billet makers are not anxious for new business, which 
might, however, be done at about /10 for Siemens and £9 for 
Bessemer acid billets, and £7 10s and £7 respectively for basic 
hard and soft qualities. The scrap market is strong, with about 
65s as an average figure for good steel and wrought iron. Best 
.team hard coal is at 15s 6d to 16s 6d, on a very firm market, 
but there may be higher prices seen yet, as outputs are likely 
to be still more restricted. On overseas account new business 
booked includes steel for Calcutta, Delagoa Bay, Chicago, New 
York, Buenos Ayres, Santa Cruz, Montreal, Toronto, Beira, 
Nagasaki, Cape Town, Bombay, Leghorn, Quebec, Johannesburg, 
Antofagasta, and Santos; files for Calcutta, Bombay, Delagoa 
Bay, Sydney and Montreal, electro-plate for Rangoon, cutlery 
for Rio de Janeiro, Bombay and Mollendo, saws for Buenos 
Ayres, Hong Kong, Bangkok, East London, Port Said, Algoa 
Bay, Yokohama, Port Swettenham, Karachi, Madras, and 
Pernambuco, shoes and dies for Durban, Fremantle, and 
Delagoa Bay, sheep shearing machinery for Sydney, and forks 
for Bilbao. One Sheffield firm has booked an order for chemi- 
cals for Calcutta, which, I understand, represents trade diverted 
trom Germany. The War Office have lately placed an order in 
the United States for 120,000 clasp knives, and they are invit 
ing tenders locally for knives and forks to cover nine months’ 
requirements, : 





FALL IN PIG-IRON AT GLASGOW.—COAL MARKET 
EXCITED. 

Our Glasgow correspondent, writing on Thursday, says :— 
Business has been quieter on the pig-iron warrant market this 
week. The continued increase in stocks at Middlesbro’ is held 
responsible for the disappearance of the buying buoyancy. 
Realisations have been in evidence all down the line, and 
quotations fell back to the mid-January level, representing a 
reaction from the highest point recorded of 1s 10d a ton (cash). 
Yesterday 8,oo00 tons were put upon the market and were dis- 
posed of readily at an all-round decline of only 1d per ton. 
The highest rate paid early in the week was 56s 4d cash, but 
no better was obtainable until to-day, when several inquiries 
came in unexpectedly, leading to prices touching 56s 6d cash 
and 56s o}d one month. However, after requirements, which 
were said to be of an outside (southern provincial) character 
had been met, values fell off, and closed, buyers, 56s 4d cash, 
56s 8d one month, and 57s 4d three months, so that on the eight 
days there are no changes to note. The total transactions 
covered 18,000 tons. Dealers are perturbed at the serious 
falling away in shipments from the Tees. Only 5,600 tons 
have so far got away this month, as against 32,000 tons in the 
corresponding period last year. And now the disturbing 
information comes along that Italy, which has always been a 
good customer for Cleveland pig-iron for foundry purposes, 
is drawing large supplies from Luxemburg, which is selling 
its output (shipping through Switzerland) at 7os a ton 
Middlesbro’ cannot be landed at Genoa at less than 1oos a 
ton, the freight being about 40s a ton. ‘The Luxemburg iron 
is said to be inferior in quality to that of Cleveland, but the 
difference in prices covers a lot of inferiority. The state of the 
freight market hampers trade with the colonies, though there 
are a great many tentative orders in the market. Reports are 
again current of some lines having been diverted to the 
United States. The market for coals is very excited. List 
prices have been withdrawn, and sales are now matter of 
arrangement from hour to hour. Rates are fully 2s a ton 
higher on the week for home business. 








THE COTTON TRADE. 


LIVERPOOL, February 12. 

Cotton, on the spot, continues quiet, and quotations generally 
show a decline. Estimated spot sales, 38,000 bales, of which 
27,680 bales are American, 3,200 bales Egyptian, 4,670 bales 
Peruvian, &c., 650 bales African, 1,800 bales East Indian. Of 
these, 9,000 bales are for export and speculation and 29,000 bales 
for the trade. Imports, 138,922 bales, including 109,919 bales 
American, 20,800 bales Egyptian, 1,549 bales Peruvian, 6,466 
bales East Indian, 188 bales Sundries. The actual quantity 
forwarded to the trade is 102,888 bales, of which 75,206 bales 
are American. The actual quantity exported is 11,781 bales, of 
which 5,039 bales are American. The stock is 953,180 bales, of which 
695,140 bales are American. Sea Island has been neglected, but 


to ia buyers. But the problem here is how | quotations of Florida and Georgia are raised $d. For American 
g 


ans approaching the demands of these various ' there has been a fair inquiry, but business on the spot generally 
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for the Continent. Bolton spinnings have been j 
proved request in the coarser counts, but there j 




































continues limited, and quotations are reduced 12 points, = 
the exception of good ordinary, which is reduced g points, an 


D slightly im. 
S DO relief fo, 


oe ee Ee comand 


yr ramen’ 
ne RO ee cca on 





that of ordinary, which is advanced 6 points, these two | producers of fine numbers, which are in plentiful supply, 
quotations being nominal. Middling quoted 4.97. In Brazilian (I.) Comparative Statement of the Cotton a 
a small business has been done. Quotations are reduced 13] _ Ses cee ee fies Trad: 
i i j i E 5 iia. 
: points. In Egyptian a fair business has been done. Quotations are 


. 


N 


partially raised 5 to 15 points, but those of fine and extra fine 
brown and Nubari are exceptionally reduced 10 points. Fully 
good fair brown quoted 6.75 nominal. A fair business has been 
done in Peruvian at firm rates for rough descriptions. Quota- 
tions of smooth are reduced 12 points. In Mitafifi a retail busi- 


Previous Weeks in 1915, 


rye 

+Feb,! Ce, |Price,|Price, Price, 
ll, 't Feb.|+ Jan.\t Jan.i¢ J Prioe, 
aonb) 4. | ae) an gti 


eee 

















; 84s 7 8 dis saisa 
ness has been done at unchanged rates. African has been in | RawCotton—MiddlingAmerican,perlb S07 5:05) 4°95) 5°13) 481 gay 
sini request. Quotations of East are reduced 10 points, Yy rae get ee 0°” A o° Ti oF on 6% 
and those of West 12 points. In East Indian a fair business —_ aah... ne 4 oTR ae o 
has been done, but quotations are generally reduced § to 25 —_ 60's twist(Egyptian) ....perlb © 133 0 154, 015 | 013) 9 , 014 
points. Futures are 84 to 10} points lower, closing quiet. May- ae Naa new enn 6 ia 6 be 6 li 6 lis 4 hg 
4 te y c: Midcscsonsenonesecnos socvessoeess 
June, 4.844; July-August, 4.93; October-November, 5-°5 > | 36 sn. shirtings, 76 yds, 19 by 19, 32's and : 

anuary-February, 5.12. Egyptian futures are 6 to 11 points Ti isocescennccntnesvenssatarcsnsancth. SS 3.09 3.05 Ree 

Janu: » 5 Syi 0 

lower. | ; 38-im, ditto, 38 yde, 18 by 16,10 ibs......7:9°7:9/79°79178 94 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs. .... 68 § 8/6 816 816716 d 





LIVERPOOL OFFICIAL QUOTATIONS: February 5, 1915. 
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(II.) Compared with Previous Years, 
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| | os 
halite : 5 = } Oe 1915 3 ‘Price, Corresponding Dates in 
escriptions. | - ie areas - ae t Feb. 
sig Z 5 s 53, 2 S| o ; om 
83 3 iSi8\% $ 53/8 S 83 3 1915, 2914. | 1913. | 1912, | ag, | asia, 
O || o | a | | Alok) | A OM) —— ee 
an. se ae | @ ad 4aia | 8 | 8 | 8 8 ~ ad 
ee ee ee Le Le see Raw Cotton—MiddlingAmerican,per!b| 507 7:00 696 59 747, 84 
amen ae) TT sie | 108 ee 1S nil se | Meh | ONO Goodtairbrown Kgyptn,perlb| 6:55. 905, 980 0 90940 
Plorida ditto. .......s0. | ee | | ee ee | ee Yarns—$2's 0Wi80 ssesseseeee0e0 DOE Ib 9 i ¢ 10 (0 108 0% 016 : 
GMMF GOLM GM GOLM MG Pan ‘a welt ceeccesecocesesePOr {a 
A i 30 on Nes e009 5°41 GOl 592 670 7°28 656 O76 7°16 Paw: 60 aoa -++. per Ib| C 134 0 11g 0 1d, Q if 01% 0 
ee eee ee | 32-in, Printors,116 yds, 16 by16,32'eamd le ale « 
j i ; , j 
zili . GF Gd. Fne MF Fr. Gd, MF Fr. Ga, BOB sceseceesscescesseseresesccesers } 
i eres ao Ee . A es "S ee . FETE HE SESH ESET ESSE ESOS OSES EOS | i } . 
mee Senne eonerent ers 00 ee eee oe 2 | oo B29 709 2. | 683.753 °° | 38-in, didto, 36 94s,18 by 16,10 ibs..-eee| 7 9/9 1) 9 6/9 $0 2/81) 
_ ol “ieaataene | *o | 458 5°58 600 .. | .. 629703 .. 683 755 °° | 39-in. ditto, 374 yds, 16 by 15, SE lbs ..../6 8/711 '8 4/8 3) | 
| ~oSopilppenpagaetatians | 22 1458558 600 .. | 5. 629 709 .. | 683 73 °° vane ; | 
enabens eta one | 5. 14°58 5°58 600) .. | .. | 629 709 .. | 683 753! ., * Buropean War. + Nominal quotations. 
) sacomnintne’ eo he 
Brown ren eesecees ee ee | 6:00 6°40 125 8°25 ee 8°70 5°90 ee 910 1040 
Upper ......... alien | oe | oe 15°45 575 S% 63 w» | 8°25 oy ++ 880 gt 
West Indian—Sea Island .. | «+ | eo oe | ée oe oe 
B vi om | ee ee ** 850 875 9°75 ee | of 3°CO *e ee 1025 
eepitte Mod. Teeugh 22.1! 2. | 22.{Ta5 795 84C\ .. -. |Ti0 Bs0l °: |720g8, HIDE, LEATHER, AND ALLIED TRADES. 
Ditto Smooth ........ | .. '497 562 582 592 602 6°63 7°38 763 6°80 760 8-00 
Ditto Sea Island...... | eS oe 2 14 8h 9 |. | 9 Ob | ot Ta 
African, East, &. ...... 4°50'5°10 5°50 610 655 710 err on " T15 (BY OUR OWN CORRESPONDENT.) 
East Indian. — ror! Ga. FG Fue tn rar) Gd. Fae peg eg The hide market remains firm and steady ; . ee 
oe eee “oo a 35 450 465 4805. 6 | 6a 6x8 64 1 | 6té Bermondsey hide sales prices remained practically the same, 


Sawginned Dharwar.. +a5) oe 460 .. | ee | oe SE Std «. | Ore 68 | one or two classes dropping slightly and others advancing. 





Bhownuggar.......... os Lcd co tes ftosleolsedseleoo tS (G5) 6a Best light ox are still selii however, at o}d, whilst best light 
M. Gin'd Bhownuggar 3°88 4°00 4°12 4°24 456 .. | Se Sf Ste 6 | bg) Gg sie oad at 8gd, so that a. is very little possibility of much 
Oomrawuttes, No} ..| 394)406,418 430 443) .. || 5p | 86 | 54 | Cte ea ee cheaper raw material. The steadiness, however, is probably 
as No.2 ..! «+ | oc | oo | oo | ee | } es } os | ee ie : . Som lee 
M. Gin'd Oomra, No. 1 594/406 4°18 4:30 442 .. | 54, 58 5g | Gi Gre Gye | brought about by a large consignment of hides which has 
as. Gtrned Kilann cue. ~. |Fouten 418,490 | ba) oe ee big en Ge | arrived in Liverpool. The position here is reflected in a ca, 
M. Ginne nandei s A ; ee a ; cas shite 1s sli un- 
M. Ginned Comptah .. 4.12) .. [4°36 2. | oe | oe we | 58) oe || oe | Gee! ., | cables from Chicago describing the posttic a ae mn Y ilst 
Bagalkote ............ oe | os | 406 .. | se | e+) OR) oe |) oe | Gre! .. | steady. In one or two cases slight advances are quoted, 
SD \‘nincminneduenl 518) .. | 542 554 566 -- | 4. | Aid Bee) +» | Of) St | On the other hand slight declines ate noted ; 60-lb native steers 
Ps M.Ginned Scinde ....! .. | .. | 354 366 3°78 392 | s+. See! oe » offered ts ; cows, 20 to 23} cents; and buffs at 
' NR Ceo uwtehis cose 3°18! 5°30, 5-42 3°54 3°66 5°80. 4$4' 448 Sep Soe Sis are now offered at 23 cents; | Ss Lee Lond at 
Machine Ginned Bengal) .. | .. | 354 366 378 3921 4¢8 On St#| 548 | 20} cents. Trading was quiet at last wee 3 Lon et 
Madras—Tinnivelly .... <a 0 oa os co | oo || Ox He ee || Ofs : - | foreign hides, but the few heavy classes which an The 
Western ...... 19.00) 2. | 924 2. | oe | oe |i oe | eo |} e+ | OB, : Fah rer last sales. 
Commilla .............. 'No2/460.Nol 478 .. | .. | 5f Nol .. || 6%|.. | ‘2 | Showed advances of from jd to jd per lb _ ae vt of we 
Coconada, Red.......... | Br.) 4°36) .. | .. | + | ee | Oxe 2. | oe || oe | oe |, | Government have placed an embargo on the expot 
Smyrna, Greek, &c. ....1 .. | 0. 1.0 | oe | oe wet bcc. fee |-ee 





- | skins; permits are granted, I believe, for the — ta 
The imports for the week ended Feb. 5th amounted to 172,185 eg ee cae ee 
bales, and the quantity of American cotton reported at sea fot | °f the military clo ; ; ‘ though the demand 
Great Britain (including cable advices to date) “is 537,000 bales» | . ee aces audio a een and bends. 
ainst 324,000 b t i a a . 0 asics. i 
against 324,000 bales at the corresponding period last year, Shoulders are selling as freely as ever, and prices remain very 


Imports, Exports, Consumption, ac. firm. Bellies are a shade easier, but hard to obtain i 


Ce mare 






















February 5. quantities. In dressed leather the demand is ee ber 
—— Inc. or | French contracts for military boots are almost cc mpleted, 
— Seine Bales, | it seems uncertain whether others will be placed. | a 
Imports Week ending Feb, § 172,185 .. alg .. | quantities of American-dressed chrome leather are arriving, 
" From Aug. 1........ 1,891,546 .... 2853843 .... — 962,297 | this steadies the position, and keeps prices of British 
Exports Week ending Feb. 5 9432 .. eoce 


down to a reasonable basis. In box-calf and glace kid eo 
demand exists, but shoe manufacturers are not inclined to 
forward in view of the existing uncertainty. 11 full of 
Shoe manufacturers and accoutrement makers are still 3 
work, but there is an uneasy feeling prevailing that a 
getting quieter, and that the rush is over. Harness odie 
and saddlers are working at high pressure, but have a di , 
in controlling labour, in spite of the record wages being 
in many directions. 


» 2 


2,351,843 :..; — 703,810 
1,129,670 1... — 200,830 


Consumption Week ending Feb. 5 95999 


” From Aug. 1 eeeveese 1,648,035 
BROCK ccccccccceeess cecece 928,82 


eeeeeeee y 
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From Aug. 1........ 178692 .... 147,69 ... 





MANCHESTER, February 11. 


A steady feeling has prevailed throughout the market during 
the past week. The undercurrent of demand has been fairly 
healthy, but business has been patchy. Rather less activity is 
now showing itself in shirtings for India. The stiffer prices 
of makers resulting in buyers operating more cautiously, but in 
light fabrics such as dhooties and jaconettes an encouraging 
trade has been done, and some producers have strengthened 
their position. Only odd lots have been put through for China, 
but there is some expectation of an improvement in the turnover 
when the holidays on the other side are out of the way. A little 
business has been done for Egypt, and also for South America, 
but the total sales do not amount to very much. Large Govern. 
ment contracts have been arranged in heavy goods. American 
yatns have been firm, especially the lower numbers and a fair 
business has been done, spinners all round maintaining their 
position. In the export section demand for India is rather 
quieter, but steady buying has transpired in qualities suitable 
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THE WOOL TRADE. 
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Our American correspondent telegraphs :—The wool market 


Pr aa 
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are being paid for domestic wools. 





Our Bradford correspondent, writing on Thursday, S49: 
Late last week news was received from Australia = = 
embargo on shipments to America had been reinsta eso? 
that the Melbourne sales had been postponed for that reste 
The presumption is that note has been taken of the 
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ade of the r= 


is excited owing to strong German buying, and higher I 


shipments of wool recently made from Boston to Germany: 


So far no official announcement has been m 
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mbargo here, but it is believed that exports 
; od on a any rate, severely restricted, by the 
will be of licences. At the recent London sales American 
refusal are computed to have amounted to 16,000 bales, the 
perches ich still lies in London. As American competition 
bulk ° responsible for the recent rise in the price of 
~ largely js generally assumed that its withdrawal must 
— a decline. As a matter of fact, a Reuter’s message 
Sydney, where selling was uninterrupted, announced a 
from = 5 to 7} per cent., and on Monday 64’s tops could 
fall of ht here for forward delivery at 2s 3d. But private 
mone rt prices at Sydney very firm of Bradford topmaking 
cables _ there is such a good demand for tops for early 
Soeey including dry-combed descriptions for export, that 
makers are to-day concentrating on this, and declining to 
note for forward business until they are more certain of the 
tion. It would probably be impossible to buy 64’s at less 
an 29 34d forward, and spot lots run up to 23 44d and 
| ; «d. According to later information from Melbourne, the 
sales ‘there will be resumed next week. The demand for 
'| crossbreds still exceeds the supply, and prices are very strong, 
|| o's prepared at 21}d-22d, 46’s carded 23}d-24d, s0’s 26d, and 
i. 27d. Deliveries of tops and yarns are much in arrear, 
ll and although wool supplies are coming forward rather more 
lentifully, fresh difficulties are cropping up in the shape of a 
|sorase of sorters and combers. 
| 
| 
| 
| 





decline in values, but the opposite having taken place, spending 
power has been greatly increased. At the recent series of Lon- 
don sales the trade had a fair opportunity to test the character 
and condition of the new clip wools from New Zealand, about 
36,000 bales being catalogued. Taken on the whole, they 
created a favourable impression. When coarse fleeces are giving 
a clean yield of 80 to 82 per cent., there can be nothing wrong 
with the condition. Of course, small clips sent to market just 
as they are shorn off the sheep’s back, with all the bellies and 
heavy skirt rolled inside, create a bad impression, but the New 
Zealand clip as a whole is giving satisfaction, and I expect the 
trade will compete freely for the 50,000 bales which are to 
hand for the next series. 

The event of the week in wool circles is undoubtedly the re- 
imposition of the embargo in Australia, where no wools pur- 
chased since February sth are going to be allowed to go for- 
ward to the United States. This announcement came as a 
complete surprise to the trade in London, as well as con- 
suming centres, but it is only what could be expected. Ameri- 
can wool firms, or, to be more correct, German-American houses, 
have broken all faith with the English trade by shipping con- 
siderable weights of wool direct to Germany, and the only way 
to stop this is for our own Board of Trade to refuse licences 
for shipment to the States. We know it is hard for manufac- 
turers to be denied the privilege of buying what they want, but 
very strong feelings were expressed by home trade buyers in 
Coleman street last week at what America is doing, and we 
certainly think shipments should not be allowed to America or 
neutral Continental countries, for Germany will do her best to 
obtain wool if it is there to buy. Many are beginning to think 
that if the war continues all the wool in sight is going to be 
wanted for home use and our Allies, and until the present 
struggle is ended our own interests should have first claim. I 
see that in Sydney this week prices have eased about ¢ per 
cent., but that is a mere nothing if Germany can be prevented 
from obtaining supplies either vid America or any other Con- 
tinental country. 
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Our Leeds correspondent writes :—The difficulty which mer- 
chants and wholesale clothiers are meeting with in placing 
|| their orders for civilian cloths is surely unprecedented. Manu- 
facturers will not bind themselves to a delivery date, even 
| when they say they can make the goods, preferring to have 
‘the order as something to exercise any slack machinery. The 
|| demand runs chiefly on serges and tweeds, but it is anticipated 
|| that the amount of good cloths of the former description turned 
lout for the ordinary home trade will not meet the demand, as 
I 0 much is being taken for the Navy, many of the regular 
|| makers being booked up on Government work. Government 
orders both for naval and military fabrics show no signs yet 





The following is a list of the London Colonial Wool Sales 
which commenced on January 19th, being the first this year :— 


Sale --Number of Bales sold— 
Date. Sale Pmpt. To Home To Foreign 








: as a , . 7 ‘ Jan. Selling Brokers, No. Feb. Buyers. Buyers. Total. 
of being worked off, and overtime, though on a ee a 19.. Buxton, Ronald,andCo...1 .. .. .... 3,700.... 500 .... 4,200 
| duced scale, is still general among the majority of mills in the Jasomb, Gam, BE OO. 2cc.k co B ccce BOD cece co coce 100 
| West Riding. ‘The most striking thing about the present situa- | 20.. C. Balme and Co........... Sos. & dunk eee. oa. eee eee 
‘|tion is its soundness.” Everywhere mills are busy, both on - eee cae seees ; co 85 sees S008 «-.- 5 .. S111 
|Government and ordinary work, and everywhere prospects point |7!- B'oweliand Gon nd 2. TTD Mee tl “geo 28 
to a continuance of to-day’s active and broad consumption. | 23.. Buxton, Ronald, and Co,..2 ee 5,500 «eee 300 oe.. 5,800 
|| Prices for crossbred raw material show no sign of any real - ag we pee ty all re 5B sees ta tees = ore hen 
| decrease for months to come, and have been steadily rising for | 9¢ Jacomb, naa ie iecdéa. © ac. Soe 5300 
ithe last four or five weeks, both in Yorkshire, London, and John Hoare and Co, ...... a cae © gtag 0% tees ceee os 
| ies. anufac - te mc on Windeler and Co...........3 «. «- ae eoee 500 .... 2,650 
the colonie: M nuf acture rs are compelled to quo e re “<. Sirah meh 2 ‘i a 
|| most of their productions, and, as we have said before, the 27.. ©. Balme and Co. ...... a * 3/2002... 00: 3'900 
|tise is not merely the outcome of the advance in the raw Buxton, Ronald, end Oo. 3 : —* See 8 6 
jmaterial, though both wool and rags are very dear, but also | 28.. Jacomb, Son, and Co....... « SIP cee GS caee. 
|| of the strong demand for and limited supply of finished goods. een lea ag cscs Seen cccs = ER ccce SU 
iH - ’ °. 29.. H. Irwell and Co.,.......... 2 eo « 3800 . 500 . 3,650 
Wholesale firms have kept pace with the demands of retailers, Du Croz, Doxat, and Co, ..2 os « Qi ecse sc. cess. Se 
|| but their stocks now are very low. The problem they have to | Feb. ; ‘ 
| however, is not that of paying the higher prices for | 1 B.zimoghegane Soe 2 Ms 2B GBs Bap 
|| Most parts of the country are enjoying good trade, and they 2.. C. Balme and Co. PE aa) ie 3.200 na 350 ride: 3,650 
| know that the demand is there—but of placing the orders with H. Schwartze and Co....... 2 4 QTM 200 «6B ee CO 
P . b 16 
the manufacturers. Prospects for good spring and summer 3 ——- a ° og is : a Se a 
|| *asons are, on the whole, considered very satisfactory, but for ** iT. Gehwartes ond Oo.......8 .. 17 eee hae ne mA 
— a lifetime this trade is not being worked for all it is John Hoare and Co. “ecrt es tien °" ae 
worth. Wholesale clothiers’ =. ‘ll verv busy Buxton, Ronald, and Co...5 .. . 800 .. he ) 
Seis and b, “oe me ee oa et hour | 4» Du Cros, Doxat,and Co. ..3 1. ve cece 2700 eee seve 2,700 
| ee? and, ooth here and in the mills the skilled Jabour Thomas and Cook ........ as . 2,951 . 272 1... 3,223 
i shortage is not disappearing by any means. Windeler and Co. ........ BD. an . Sas 700 .... 2,382 
&.. H. P. Hughes and Sons....3 .. .. « 1,550.... 400.... 1,950 
H., Irwell and Co........... ; ee . coos Ste cece 100 .... 2,300 
Jacomb, Son,and Co. .. - a a ee cr ee eee 
| . , 
COLONIAL WOOt. wi Snes << So. whacae tant te 
. , be cc o BED cece coon 8 
(FROM A CORRESPONDENT.) 

| No important announcements have been made this week by 

any of the Australian pastoral companies of rain having fallen 

in the Commonwealth, though the last two issued by the High 





Correspondents Say that considerable relief has been experi- 
ted, and the whole country wears a different aspect. Also 


ro lal rains fell practically throughout New Zealand 
ae the latter half of November, greatly relieving the minds 
Pastoralists, but the rain would have been more welcome and 
min good if it had fallen a month earlier. Shearing 
nd be delayed in some districts by the shortage of hands, 
hs etving joined the colours. However, the sales have gone 
Ganet ber 1 Strength, and sheep men who have sold local! 
t be well satisfied with the prices they have suttiend. 
co to hand from New Zealand since the resumption of 
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PLAYER’S 12 


Navy Mixture 


(la Three Strengths). 


Mild and Medium Sd. per oz, 


|trepenaes in London show that there is still rain about. 
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Who bou _ year have shown sensible advances, and those 1/8 per }-Ib. Tin.) 

a early now recognise that they secured some very : 1 a0 
bred indeed. A fair weight of deep 36’s to 40’s cross- White Label - 4:d. per oz, 
Were pj Wool was secured at 8id to od, medium crossbreds oo 


eens UP at ojd to rod, and half-breds anywhere from 
» Prices which will leave the buyers a splendid 

of | pee the continuance of the war has been all in 
w Wool interests of New Zealand pastoralists, and 
‘sare ruling for both crossbred wool and mutton have 
on minion much unlooked for good. When the 
Pastoralists were in the dumps, fearing a heavy 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, Friday, February 12. 

SUGAR.—The market presented no new feature, prices remain- 
ing steady and trade moderate respecting foreign descriptions, but 
British makes continue in request. Tate's No. 1 cubes sold, 
318; No. 2, 30s 6d; nibs, 30s 6d; crushed, 29s 6d; finest castor, 
29s ; fine granulated, 28s; standard, 27s 6d. Lyle’s granulated, 
278 6d to 28s; white crystals, 27s 6d to 28s 6d; B. whites, 27s 3d; 
yellow crystals, 26s 6d. Of foreign, American granulated, on 
spot, changed hands at 27s 6d ; white Java, 25s 9d to 26s, and out- 
ports, 26s od; Mauritius crystals, 22s 14d to 23s, as to quality; 
white Mozambique, 26s "3d; and yellowish, 20s. Cuban receipts 
for all ports last week, 75,000 tons, against 98,000 tons, and centrals 
at work 165, against 165 at same time last year. Production to 
end of January amounted to 313,000 tons, against 490,000 tons in 
1914. All sales of Mauritius crystals must be made on the condi- 
tion that the sugar is removed from warehouse within 14 days from 
date of contract. This applies to all sales throughout the United 
Kingdom. Public sales of cane passed off with a fair demand, at 
generally steady rates. 2,075 bags crystallised Demerara were 
brought forward, and part found buyers: fine yellow, at 27s to 
278 6d; good ditto, 26s 9d; low mid yellow, 25s 9d to 26s. 5,800 
pockets yellow Mozambique partly disposed of, at 20s to 23s. 
644 bags Surinam bought in. 19 bags Demerara mostly sold: 
good yellow, 14s 6d; low greyish, 12s to 12s 6d. 727 bags 
Guatemala partly sold, fine yellow, 20s 6d. Guatemala syrups, 
good yellow, sold, 16s 6d. 

Imports and deliveries of raw sugar into London since January 
1st to February 6th, with stock at latter date :— 


1912, 1913, 1914, 1915 
Tons. Tone. Tons. Tons. 
Imported ...eeeeee6 44,820 42,530 .. 23,400 33,260 
vered eeeeeeeeee 30,790 42,730 ee 24,060 16,750 
ER ccccdcscivictse “He 16,380 .. 30,120 59,320 
Btook U.K. ....+.6. 156,420 55,110 .. 103,300 240,300 
RUM.— Market firm. 


GLUCOSE firmly held. 
and American, 15s 9d. 


COFFEE.--Fair supplies were offered at public sale, and meta 
good demand at firm to dearer prices. Costa Rica, fair to fine 
bold, 73s 6d to 85s; mid, 73s 6d to 80s; peas, 89s to 102s 6d 
Colombian, fair to good bold, 66s 6d to 73s 6d. Washed Dumont, 
extra bold, 66s 6d; small, 62s 6d; and peas, 53s to 69s 6d. Un- 
washed Dumont, extra bold, 62s 6d. Washed San Paulo (landed 
terms), 42s to 62s 6d. Futures inactive. 

Imports and deliveries of coffee into London since January ist 
to February 6th, with stock at latter date :— 


1912, 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Im orted eeeeeeeeee 3,650 ee 4,090 ee 6,370 ee 5,750 
Delivered (home use) 1,580 .. 1,490 .. 1,670 .. 1,930 
Export eeeeeeeerese 2,090 ee 1,390 ee 1,990 ee 2,190 
Stock eeeeeeeeeees 10,700 ee 9,400 ee 13,010 ee 14,860 


COCOA.—At public sale fair supplies were offered, and met with 
generally quiet support at about late prices. ‘1,162 bags Ceylon 
partly sold, fair to fine, 79s 6d to 82s 6d. 497 bags Trinidad ditto, 
mid, 82s. 1,843 bags Grenada, ditto, good to fine, 79s to 80s; 
common, 758 6d to 76s. 1,143 bags St Lucia, ditto, fine, 78s to 
798 6d; common, 75s to 75s 6d. 12 bags St Vincent sold, good 
pale reddish, 75s 6d. 113 bags Dominica partly sold, fine, 80s 
231 bags Java partly sold, fine, 89s 6d to gos6d. 118 bags Jamaica, 
77 bags Fiji, 244 bags Guayaquil, 176 bags Bahia, 100 bags 
Venezuelan, 50 bags Samoa, 56 bags Caracas, and 40 bags Panama 
bought in. 

TEA.—Indian sales this week amounted to 13,814 packages, 
which passed off with a good demand. Common and lower 
medium descriptions met with brisk competition, and prices often 
showed a fractional advance, while other kinds were in demand at 
fully late rates. Pekoe, common to good medium, changed hands 
at od to 1s 1d; broken pekoe, ditto, 9}d to 1s 2}d; orange pekoe, 
common to medium, 9d to 1s 1d, broken orange pekoe, good 
common to fine, 94d to 1s 54d; and pekoe souchong, 83d to 1o4d 
per lb. Ceylon offerings comprised 28,900 packages, and all 
descriptions encountered a brisk demand at firm to occasionally 
dearer prices. Pekoe, common to good medium, sold at 93d to 
11d; broken pekoe, 9}d to 11d; orange pekoe, common to good 
medium, 9}d to 113d; broken orange pekoe, common to good, 94d 
to 1s 3d; and pekoe souchong, 9d to ofd per Ib. Java sales of 
1,600 packages met with a good demand at full to dearer prices. 
Pekoe, common, sold, 83d to 9}d; broken pekoe, common to 
good, 8$d to 10d; orange pekoe, common to fair, 94d to 10}d; 
broken orange pekoe, common to good, 9d to ro$d; and pekoe 
souchong, 83d to o}d per Ib. 

RICE moved in an upward direction, No. 1 garden Siam, on 
spot, quoted 11s 9d; Rangoon two stars, 12s. Rangoon No. 2, 
cleaned, March-April shipment, sold, ros 14d; No. 1 garden Siam, 
ditto, at ros 1o$d, c.f. and i., {London. Broken sorts firmer. 
Siam C. No, 1, February-March and March-April shipment, sold, 
8s 6d; and C; No, 3, ditto, at 8s. 3d., c.f. and i., London. 

SPICE.—No public sales held. 

BLACK PEPPER ruled firm. Fair Singapore, on spot, sold, 6d; 
ditto, February-March shipment, done, 53d to 542d, c.f. and i. 
Fair Lampong, spot, sellers, 6d; ditto, February-March shipment 
quoted sfd, c.f. andi. Fair Tellicherry, spot, sellers, 64d. 

WHITE PEPPER tended firmer. Fair Singapore, on spot, sellers, 
gid; ditto, January-March shipment, sold, 94d to od, c.f. and i. 


English liquid, on spot, sellers, 15s 6d; 
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Muntok, fair, on spot, sellers, ro}d ; ditto, February. 
ment sold, 9fd to oi$d, c.f. andi. 
shipment, quoted 88d, c.f. and i. 
CLOVES quiet, but steadily held. Fair Zanzibar, on 
sellers, 63d; ditto, January-March shipment, buyers, 6d cf wy 
TAPIOCA was in quiet request, but held for fair prices, ; Si * 
pore flake, on the spot, was quoted at 24d to 24d. For enind 
ditto, February-March shipment, quoted 2d. > 
For arrival, Penang seed, equa : 


March ship. 
Penang, February. Mary 


Pearl was 


to fair Singapore, yw 
April shipment, quoted at 14s 3d; and Penang ceed a 


Singapore, February-March, steamer, at 15s 3d, c.f. ete fas 

SAGO continues firm for arrival. Fair small, March-April ship. 
ment, quoted 18s, c.f. and i., delivered weight. 

SAGO FLOUR was very firmly held. Sarawak, March-April 
shipment, sold at 14s, ex quay, Liverpool. 

JUTE.—Market exhibited a quiet tone. Native first 
February-March shipment, sellers, £19 10s. Daisee, No, 2 
February-March, sold, £18 10s, and lightning E, February-March 
at {16 tos. Bottoms of native firsts, spot, Dundee, £18 103, 

HEMP.—Manila parcels firmer, and a good business 
G.S., spot, sold, {24 to £24 5s; ditto, January-March, at £23 158 
to {24 58; February-April, £24 to £24 10s; F.S., February-April, 
{24 to {24 58; ditto, January-March, at {23 158; G.B., Fe : 
April, {22 10s to £22 158; F.B., December-February, and 
February-April, £22: Daet reds, December-February, {19 105, 
cf.andi. New Zealand firmly held, but quiet. G.F., January. 
March to March-May, buyers, £28 10s; H.IP’.1’. ditto, £27 10s; 
and fair, {26 15s, c.f. and i. 

SEELLAC.—Spot parcels ruled slow, but prices generally steady, 
Fair T.N., orange, spot, quoted 62s to 63s. Fair A.C. garnet, 
63s. Futuresidle, and quotations nominal. 

GAMBIER firmly held. Good marks, March-April shipment, 
quoted 22s. No. 1 cubes, March-April, 34s: and No. 2 ditto, 
31s 6d, c,f. andi. 

INDIA-RUBBER.—Plantation sorts ruled firm, and a moderate 
trade was transacted. Flantation standard crepe, spot, sold, 
2s 24d to2s 23d; February, 2s 24d to 2s 2}d; March, 2s i 
to 2s 24d; April-June, 2s 2}d; July-December, 2s 1d to 2s 14d. 
Smoked sheet, ribbed, spot, sold, 2s 43d to 2s 4}d; fine hard Para, 
spot, quoted 2s 53d; February, sold, 2s 53d; February-March, 
2s 43d; March-April, 2s 44d; April-May, 2s 44d to 2s 5d. 
Ball, March-April, sellers, 1s 9$d per Ib. 

COPRA.—Market ruled generally quiet. To London, Ceylon, 
January-February, sellers, £26 7s 6d. Malabar, Janene 
{26 12s 6d. F.M.S., Singapore, December-January, £25 28 6d; 
January-February, £25 5s. 
January-February, £24 15s. 
January-February, t 


South Sea, December-January and 
To Marseilles: F.M. Straits, 
25 78 6d; February-March, {25 5s. Cebu, 


Repel the 
attacks of 
Influenza 
with 
Bovril 
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Pe 8d: Karachee, 
tongue, § 


and 
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2s 6d. Australian: mutton, fine, 43s; fair to good, 39s 6d to | bags Trinidad syrups, few sold: fine brownish, 165 ug 
40s gd; dark to dull, 33s 6d, 36s 6d; hard, 41s. Beef: sweet, | Demerara sold: good brownish, 15s 6d; low mid bens 
none: fine, none; fair to good, 37s 6d, 40s 9d; dark to dull, | 14s od; low grainy dark, 12s 6d. ; 
36s to 36s gd. Market letter 2s 3d dearer for tallow, and 1s 6d | COFFEE. —F ublic sales passed off with a generally 
firmer for stuff. Town tallow, 35s; melted stuff, 24s 6d per cwt. | Brazilian receipts since July 1st, 9,431,000 bags, against rr 
Rough fat, 7d per 8lbs. bagsin 1914. Futures: May, sold, 37s. Be, . 
OILS.—Linseed dearer. Spot, pipes, landed, £29 12s 6d; JUTE steady, quiet. Native firsts, February-March, § 
barrels, landed, £30. Hull, naked, spot, £26 17s 6d. Rape, | £19 10s; Daisee No. 2, £18 ros. 7" 
English refined, spot (barrels); pale, £36; ordinary brown _HEMP.—Manila in good demand anc dearer, F.C., Deca 
(naked), spot, £33. Ravison (naked), spot, nominal. Japan | February, sold, £32 10s to £33. S.S., January-March, fag 
(cases), January-February, £31 10s. Cocoanut oil, Ceylon, spot, February-April, £30. G.S., January-March and Febra s 
£50. Cochin, spot, £56. Cotton: crude, spot (pipes), | £24 15s to £25. F.S,, January-March, {24 58 to £24 108, ( 
£27 58; refined pale, spot (pipes), £29 5s; sweet (barrels), £32 January-March, £23 58 to £23 10s, F.B., February-Ar 
to £34. Lard oil, English (best), £58 tos. Soya bean oil, | New Zealand firm. G.F., February-April, quoted ‘£29. 
Oriental: (cases), January-February, {25 5s. | Petroleum Ameri- RUBBER opened easier, but closed rather steadier, P 2 
can, 8}d; water-white, 9}d; Russian, g4d per gallon. oe standard crepe, spot, sold, zs 24d, and buyers. Smoked ti 
TURPENTINE firmer respecting spot and near. American spirit, | sheet, spot, quoted 2s 44d. Fine hard Para, spot, as sad. 
on spot, 42s; March, 42s; May-August, 37s Id per cwt. March-April, 1s 9}d per Ib. 
Deliveries week ending February 6th : American, 1,159 barrels, METALS.—Tin declined. Standard, cash, sold, finally, ” 
against 2,069 barrels last year ; French, 427 barrels, against 89 and three months at £153, closing £174 cash, and £15 
barrels; landing, American, 379, against nil; French, nil,against | months. Settlement price, £174. Copper a s 
nil; afloat, 4,500 American, against 600; stock, 15,327 barrels Standard, cash, sold, £63 5s, and three months {63 rm 
American, against 51,309 barrels; French, 1,434 barrels, against | £63 12s 6d, closing £63 2s 6d and £63 12s 6d respectively, Ga 
3,992 barrels. ment price, £63 2s 6d. Electros unchanged, at £68 to 68) 
OIL CAKES.—Linseed: London made, {11 to {11 2s 6d, ex | Tough and best selected, £69 tos to {70 10s. Strong sheets, J 
mill. Cotton, English, {610s to £6 12s 6d;* Bombay, £6 to Lead steady. English, £19 10s; foreign, February shipments 
£6 2s 6d. Cocoa-nut cakes, round, £8 5s; oblong, £8 5s. £18 16s 3d to £18 178 6d; March, £18 17s 6d to £18 18s ods 
~ ROSIN.—Common strained, on spot, 11s 9d. April, at £18 18s gd. Spelter steady. G.O.B., officially qa 
LINSEED.— Market firmer. Calcutta, spot, 55s 34; January- | at £39 10s to {40. Iron easier. Cleveland, cash, 568 30% 
February, 55s; February-March, 55s. La Plata, February-March, | month, 56s 7d ; and three months, 57s 2d. Quicksilver, £12 108, 
50s; March-April, 50s. Bombay, afloat, 56s 6d. "a 
RAPESEED firm. Toria, January-February, 52s 6d. 4 


COTTONSEED dearer. London, Egyptian, spot, £8 58; Feb- LONDON CATTLE MARKET.—F esevary ur. 
ruary, £8 5s; March, £8 6s 3d; April, £8 7s 6d. British Animals, Per 8 Ibs sinking the offal, 


8 
: Inferior beasts.........++++ eooe 3 8| Prime sheep.........0. 
POSTSCRIPT. Friday Evening. Middling ditto......... eeeeeeee - 5 6/ Inferior lambs...... 
SUGAR.—Home refined goods met a fair demand at steady un- ee oe . ; ee oe =e 
na, 3 I prices. eee ms ruled re eet on a | Middling ee neers 6 2| Calves, Fint........ ee pF 
ags crystallised Demerara were offered and partly sold: good to oe 
fine vell yw, 26s gd to 27s 3d good palish, 26s 6d to 26s gd 584 LONDON POTATO MARKET.—PF evxvary II, 
bags Surinam bought in. 1,300 pockets white Mozambique, sold, | a Ton. 
26s to 26s 6d. 11,314 pockets yellow ditto, partly sold, 15s 3d to : 


, ; : . ‘ Lincoln King Fdwards ..... - 5 O O| Blackland King Fdwards,... 
218. 273 pockets San Salvador sold: good brownish, 15s 3d. 810 | Bedfords and Kents....... w+» 415 0| Blacklands ...........008 
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Wanks, &c.—covtnoa. | NATIONAL TRUST COMPANY |AATIONA ao KE 2 


The RUSSIANCOMMERGIAL «SD. "FICE: TORONTO CANADA, | SSreuatn Gare on 


Montreal, Winnipeg, Regina, Saskatoon, Edmonton, Busscrivep Capital .. .. £2,208 
and INDUSTRIAL BANK. Eiertess =: i 
2 ’ 


Paid-up Capital - $1,500,000 caret ae 0 
Reserve Fund - $1'500,000 UncaLLep CaPiTaL —.. |. Shas 
CAPITAL PAID-UP ..  .. 3,703,704 | Receives Deposits of £50 and upwatiiaiaaas 
RESERVE FUND £1,033,410 | Actsas Executor and Trustee— Money loaned | 5 years, — oer Oentit and Wine oa 
cei tear pore | for Clients and Corporations on selected First oe a Bill New aaa 
| Mortgages on Farms and on approved City ae Olt ‘ills on New Zealan 
And over 100 Branches in Russia. propertics onsepttenel Secleies offered for | 8nt for col i. FRESHWATER 
nvestin ritis apital—Also guaranteed ; * , 
LONDON OFFICES—24, 28 LOMBARD ST., E.C. | Trust Sea ° & Secretary and Londom 
Moorgate street, London, B.C, 
' 
j 


PETROGRAD, MOSCOW, PARIS, 


Telegraphic Transfers and Remittances made to . ; 
Russia and al! parts of the Continent. Purchase | Correspondence Invited. 
and Sale of Stocks and Shares, Dividends Collected. | 


, ION BANK OF 
Drafts issued on all parts of the world. Also Cir- | 2% Bishopsgate, A. L. NUNNS, THE UN 0 


cular Letters of Credit. Commercial Credits opened, | ER, A. "Referes ry Representative. AUSTRALIA, amit 
Foreign Money exchanged, approved Bills nego- | crerences . 2 


| Bank of 8 Sana Established 1837. _Inco “] 
tiated. Bills collected on the most favourable Bank of Scotland. Canadian Bank of Commerce, Authorised and Issued Capital, ; 
terms. Current Accounts opened and deposits —_—— Paid-up Capital, £2,000,000; 


sien, eee" | CHARTERED BANK OF | tocerve ditbiiy of Promi 


- INDIA, AUSTRALIA & CHINA, Total Issued Capital and Reserves 00 

RU SSIAN & ENCLISH BANK. 38 Bishopsgate, London, E.C. Head LOGiee: 71, Cornhill, on, J 
28, NEVSKY, PETROGRAD. a A are granted on the 

Capital authorised and fully paid — “21,057,000. Incorporated by Royal Charter, throughout the Australian States, and ” 


| Capital, £1,200,000. Reserve Fund, £1,800,000. Zealand. 
; Reserve Fund, £126,000. % Court of Directors. ° . of TELEGRAPHIC REMITTANCES 
English Members of the Council of the Bank— Sir Montagu Cornish Turner, Chairman, 


LLS are purchased or sent for col 
Lord Balfour of Burleigh, K.T., Rt. Honble. Austen Sir Henry Stewart Cunningham, K.C.1,E, Ee tte ane received for fixed per 
Chamberlain, M.P., Sir Ian H. Amory, Bart. Thomas Cuthbertson, Esq. which may be ascertained on ap 
The Bank transacts every description of Banking Sir Alfred Dent, K.C.M.G. —— 
Business; collects Cheques, Bills, Documentary William Henry Neville Goschen, Esq. ERGENS KREDIT , 
Bills in all parts of the Russian Empire. Undertakes The Right Hon. Lord George Hamilton, G.C.8.1, B 
the agency of Banks, and the purchase and sale of William Foot Mitchell, Esq. a 
London { Boulton Broo 8 Gar 35 on Bs Cerin enter Ee Bere nd ae 
sondon { Boulton Bros. -, 39 Old Broad st., E.C. anagers:— 1. i. tehead and T. Fraser, yf 
Agents { Lloyds Bank Limited and Branches. Sub-Manager:—W. E, Preston. GENERAL BANKING BUS a 
Telegraphic Address: Britorusse, Petrograd. Bankers : The Bank of England. 


The London City and Midland Bank, Limited, ( (perlin) i 


THE RUSSO-ASIATIC ae) ee eee ne 


Li 
Incorporated by anyers Basten Government ie The National Bank ameatie — 
Capital, Authorised Rbls. 55,000,000 Bills of Recharge yiant Dente, ai, Calection | CANADIAN raciret 
age eo ceed a Se 
a _ Ss on terms which may be ascertained on cutter DIVIDEND | NOTICE. 
Reserve Funds Rbis. 23, 000= say 62,500,000 at uabame ee At a Meeting of the Board of D 


Canadian Pacific Railway Com 
£7,765,000 ————=_ | the following DIVIDENDS Compeclatedl 


re e Stock, Two per 
BaoiEAD OFFICE Av PeTROGRAD. ~~ |  WETHERLANDS BANK OF SOUTH AFRICA. Omit year ended sist December 
os of al yal towns in Russia, o—— Stock, Two One-+t 
sumsbecrsGentplaneancchume toa | Auiborat Cantal = ac gamma | bat forihe gue cet Sa 
ee gxong and Yokohama. id- ; 
Interest (paid quarterly} allowed on Final and Paid-Up Capital £240,000 last, being at the rate o 


ae annum from Revenue, an 
for fasttarqestniaren one year and over at 4% p.a.; | Head Office: Amsrerpam, London 


urrent acco reat from Spe. ial Income 
to be learnt on seyleation, ntaccounts atrates | Winchester-st,£.C, London Saanguer Sao Badde both Dividends { sable on Ist Apel 
Banking business transacted of every description All descripti holders of record at 3 p.m. on 48) 
CHANTREY INCHBAL Puen. ‘ ons of Banking Business connected | order of the Board. 
64 Old Broad street, landen hae Manager, | with South Ktrica transacted on terms which may WALTER R. BAKER, 


be ascertained on app: . Montreal, February 8th, 1915. 
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